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the approach of a General Election, which is always 
accompanied by an increase in the circulation of notes 
and coin, and the impending harvest and holiday demands, 
might have been expected to give a fillip to the market, 
but in its present overloaded condition these influences 
can have no appreciable effect upon rates. Nor is there 
the prospect at present of any other demands of sufficient 


magnitude to bring about a change in the existing state 
of affairs. 


Subjoined is our usual table of rates :— 
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THE ECONOMIST. 


LORD ROSEBERY'S SPEECH. 


Tue speech which Lord Rosebery addressed on Tuesday 
last to the members of the Eighty Club was one of the 


Premier seemed to take a positive delight in stultifying 
himself and his colleagues, and in showing that his and 
all their actions during the past two years have been 
either foolish or worse. Lord Rosebery began by con- 
gratulating his hearers on the present position of their 
Party, ‘‘ buoyant in its strength and face to face once 
more with those great popular constituencies from which 
alone it can draw its strength.” How different, con- 
tinued Lord Rosebery, was the position of the Liberal 
party, ‘‘engaged in the arduous and almost impossible 
task of forcing on a reluctant House of Commons, 
with an inadequate majority, measures which it 
knows would have to be forced across the impos- 
sible rampart that faces all the great measures of 
the Liberal party.” In other words, how much 
better off is the Home Rule party now that it isfacing a 
dissolution than when it was ploughing the sands. We 
entirely agree. We have never for a moment doubted 
the truth of this proposition. But, and here is the 
mystery, if this was all the time Lord Rosebery’s view, 
why, in the name of reason and common-sense, did he 
insist on going on ploughing the sands with his “ inade- 
quate majority’? There was nothing to force him to do 
so. ‘The game was in his own hands. When, however, 
he wa; asked—as he repeatedly was asked—to dissolve, 
and to give over the farce of debating Bills which every 
one knew could never pass, and were not even drafted to 
|| pass, he always gave it to be understood that he wanted to 
press steadily on with the policy of filling up the cup, 
and that he approved of that policy. The party would 
shed its last vote before it gave in and went to the 
country. That was the watchword of the Adminis- 
tration. And now we learn that after all Lord Rosebery 
was in secret longing for a dissolution, and indignant atthe 
degradation which his party suffered in ploughing the 
sands! We are told that the heart of the King is 
inscrutable. Apparently the heart of the Premier is 
equally incapable of being fathomed and understood. 

If Lord Rosebery’s speech caused astonishment when 
it dealt with the policy of filling up the cup, what shall be 
said of that portion which refers to the Newcastle pro- 
gramme? Itnow appearsthat Lord Rosebery was, afterall, 
anenemy and opponent of that great political variety show. 
This is how he referred to it on Tuesday. After mention- 
ing ‘‘the enormous and multifarious programme” with 
which his party was overloaded, Lord Rosebery proceeded 
to hope that they would not repeat that mistake at the 
coming election, ‘‘ because, however expedient it may be 
to proclaim that you mean to renew the whole Heaven 
and the whole earth, that has not hitherto been the 
method by which great Liberal victories have been won.”’ 
In 1892, continued Lord Rosebery, ‘‘we came in 
on what I may call ‘a mountain range of policy,’ 
innumerable peaks that when you had climbed one 
you saw ranges in long lines into illimitable space.” 
That there is a great deal of truth in all this we should 
be the last to deny, but, assuredly,’it comes very strangely 
indeed from Lord Rosebery. If he felt all this, why did 
he not when he became Prime Minister in 1894 con- 
centrate the efforts of his party on one or two clear and 
well-defined objects? Instead, he did nothing effective 
to discourage the notion that the Newcastle programme 
— be, and ought to be, worked through item by item. 

rd Rosebery’s next exploit in the work of self- 
stultification was to proclaim the “annihilation of the 
House of Lords,” at any rate as far as their legislative 
functions are concerned —‘ the annihilation of the 
House of Lords as regards its legislative preponderance ” 
is theexact phrase. On Monday Lord Rosebery announced 
to the world that he had made four new peers—had 
endowed, that is, four commoners with the right to legis- 
late, and_to pass on that right to their descendants. 
On peemna oe was shouting ‘“‘ Down with the Lords” 
—that is what the country will in practice understand 
by Lord Rosebery’s intricately amid appeal—and tryin 
to snatch off the coronets he had the day before shal 
upon the heads of his delighted henchmen. It is un- 


most remarkable in even his oratorical record. The late 
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questionably a most amusing incident, but unless we 
mistake not, the country will refuse to believe in the 
bona fides of an agitation started under such singular 
auspices. People are not in the habit of appointing new 
clerks to an office which they mean to abolish to-morrow. 
Depend upon it, Lord Rosebery’s creation of peers will 
do more to discredit the agitation against the Lords, and 
to convince people that it is not a straightforward move- 
ment than any other act he could have committed. The 
question of new peers or no new peers was looked upon, 
and rightly looked upon, as a touchstone of the sincerity 
of the Government. The decision having gone in favour 
of new creations, no excuses, however subtle, will con- 
vince the country that the Gladstonian party are in 
earnest when they declare that they are opposed to the 
hereditary principle. 

The latest creation of peers raises, however, questions 
more serious than the bona fides of the Gladstonian party 
in regard to the agitation against the Upper House. In 
the case of two of the new creations the country has 
been unable to find any adequate grounds for the honours 
given, unless it be the most material form of party 
service. We do not wish to be pedantically virtuous in 
regard to the bestowal of public honours, or to set up 
any impossible standard of conduct in the matter, but it 
is impossible to abstain from a protest on the present 
occasion. Never in recent times have peerages been 
received with so generally expressed a belief that the 
real source of honour was a heavy contribution to the 
party war-chest. To avoid any possibility of mistake, 
we should say that Sir Henry Loch’s peerage was, of 
course, well-merited, and that Mr Herbert Gardner’s 
coronet was quite legitimately bestowed in accord- 
ance with the most respectable precedents. It has 
not, however, been seriously alleged in regard to the 
other two baronies that they would ever have been 
granted had not the party treasury been empty, and had 
not the newly created peers been willing to help to fill 
it. We make a great deal of fuss over electoral corrup- 
tion, and rightly punish with severity those who seek 
to obtain seats in the House of Commons by purchasing 
the support of the electors. But if it is wrong to bribe 
an individual, how can it.-be an innozent act to bribe a 
whole party? It is surely as bad to influence a great 
organisation by the use of money as to corrupt a borough 
—to buy a seat in the House of Lords as to buy one in 
the Commons. Against the new peers in their personal 
capacity we have nothing to say. Our blame should rather 
fall upon the Premier, who has given so evil an 
extension to an evil system. We do not, of course, 
want to assert that Lord Rosebery has invented the plan 
of rewarding pecuniary party service by a peerage, but 
we do say that he has made a notable advance in the 
bad practice. When we add to the case of the two 
peerages of which we are writing—that of one of the 
newly-created baronetcies—it is not necessary to go more 
into detail—it must be confessed that Lord Rosebery’s 
action in distributing public honours and decorations 
wears & most sinister appearance. Sir George Trevelyan, 
if we remember rightly, once spoke of a bouquet of white 
flowers as typical of the special purity of the Liberal 
party. That is a phrase which it is not exactly pleasant 
to remember on occasions like the present. 


A DECADE OF INDIAN FINANCE. 


THERE has of late been a good deal of controversy as to 
the causes of the financial difficulties of the Indian 
Government. Sir James Westland, the present Finance 
Minister, has declared that these are attributable solely 
to the fall in exchange, and his dictum has, of course, 
been promptly endorsed by the bi-metallists. On the 
other hand, Sir Auckland Colvin, a former Finance 
Minister, maintains that although the fall in exchange 
has undoubtedly proved a serious difficulty, it is mainly 
to the growth of the military and civil expenditure 
that the embarrassments of the Indian Treasury are 
due. This view also finds numerous supporters, and 
it happens opportunely, therefore, that while this con- 
troversy is raging, there has been presented to Parlia- 
ment a return of the net income and expenditure 
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of India in each of the ten years ending 1893-4, which 
helps to shed much-needed light upon the matters in 
dispute. What is set down in the return as net income 
is the revenue after deduction of all departmental receipts 
which are a set off against expenditure under correspond- 
ing heads, as well as all refunds, assignments and compen- 
satiens, and the cost of the cultivation and manufacture 
of opium. And the net expenditure is arrived at by 
similarly deducting from the gross outgoings all those 
items of departmental receipts, &c. In the case of sterling 
payments, the loss on exchange is added, so as to show 
the real amount of the charges in Indian currency. 

Such is the character of the return, and dealing first 
with the revenue, we’show in the following statement how 
the net income of 1893-4 compared with that of 1884-5. 











INCOME. 

1893-4. 1884-5. Inc. or Dec. 

Rx. Rx. x. 
Land revenue ............... 26,927,900 ... 22,634,200 ... + 4,293,700 
REI sieninenesetene nisin 4,746,000 ... 5,849,100 ... — 1,103,100 
inibdse/ahssnawicrer tes 7,829,300 ... 6,081,609 ... + 1,747,700 
EN cs dhintsansndtesdodeupee 4,456,900 ... 3,561,500 ... + 895,460 
EE “aksschitss soabsodanioboagl 5,314,900 ... 3,953,100 ... + 1,361,800 

Provincial rates ............ 2,503,100 ... 2,785,300 ... + 717,8 
IL: siicsccchussastssnens 1,622,000 .. 990,100 ... + 631,900 
Assessed taxes............... 1,717,600 ... 496 900 ... + 1,220,700 
Registration ............... 15,000 .. 285,700 ... + 129,300 
Post office and telegraphs 60,809 ... Sideiele ar re, S 60,000 
Miscellaneous receipts ... 398,400 ... 156,800 ... + 242,600 
56,992,900 ... 46,794,300 ... +10,1938,600 


Apart from opium, which has come to be regarded as 
a source of revenue that must inevitably dwindle as time 
goes on, all other branches of income have shown a pro- 
gressive yield, the net increase during the decade 
amounting to nearly 22 per cent. That cannot be 
regarded as other than a satisfactory rate of expansions 
all the more so, because except in the case of salt it is 
due, broadly speaking, to actual development, and not 
to an increase in the rate of taxation. 

Unfortunately, however, this growth of revenue has 
been exceeded by the growth of expenditure, as to which 
the statement is :— 

Net EXPENDITURE. 





Increase or 
























1893-4. 1884-5. | Decrease. 
Service of debt (excluding that) Rx. Rx. | Rx. 
charged to railways and navi- 

IIIL: -x:cunpvanvanghensanaspsagueela 3,570,900) 3,907.800|\— 336,900 
Military services ................s00 23 ,863,000/17,057,900| + 6,805,100 
Collection of revenues ............ 6,204,700; 5,116,100) + 1,088,600 
Post office and telegraphs......... jae 441,200\— 441,200 
RI. (nndanpiinidiniunechersseeete 1,535,500) 1,051,800'+ 483,700 
I iidan0ndh titianing eeaeapentia 566,290; 573,000/-- 6 800 
Civil departments ............ 2... 13,006,500)10,370,060| + 2,636,500 
Miscellaneous civil charges ...... 4,910,900) 3,655,000| + 1,255,900 
Famine relief and insurance ...| 1,117,800) 1,548,400, 430,600 
Construction of railways (charged 

against revenue) ..............+... 73,900, 263500;— 189,600 


Buildings and roads ............... 


Deduct portion of provincial ex- 
penditure deducted out of pro- 
vincial balances .................. 





311,300! 288,900) + 


22,400 








58,539,900) 47,180,700) + 11,359,200 


Here we have an increase during the decade of 
£11,359,200, or fully 24 per cent., of which no less than 
Rx.10,697,500 took plate in the military and civil depart- 
ments. But included in this increase is the loss on 
exchange, which, as we have explained, has been added 
to the sterling payments so as to admit of their being 


1884-5 did not exceed Rx.3,535,900, in 1893-4 it amounted 
to Rx.11,523,300. Superficially, therefore, it would 
appear as if out of a total increase in expenditure of 
Rx.11,359,200 no less than Rx.7,987,400 should be set 


down to exchange, leaving Rx.3,371,800 as due to other 
causes. . : 


superficial view is erroneous. The expenditure on rail- 
enn 
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stated in Indian currency. And whereas this loss in 


On closer examination, however, it is found that this 
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Condi 
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ways is entered at the net amount after deducting all 
charges, including loss on exchange. Consequently, no 
portion of the increased loss in making remittances on 
account of the railways is included in the statement, and, 
excluding that, the deduction to be made for loss on 
exchange in each of the two years works out thus :— 











1893-4. 1884-5. 
Rx Rx. 
Total loss om exchange ..........0 seseseeeees 11,523,300 ... 3,535,900 
Less deducted from railway receipts ...... 3,732,900 .., 1,172,900 
7,790,400 ... 2,363,000 
— ee eee ee 
BOI cicctiicwsanenncians Rx.5,427,400 


On this showing, the total increase of Rx.11,359,200 in 
the expenditure of 1893-4, as compared with 1884-5, is 
made up of an augmentation of Rx.5,931,800 in the actual 
expenses and of Rx.5,427,400 in the loss on exchange. But 
the whole of that loss is not due to the fall in exchange. 
Even if exchange had not dropped, the additions made 
to the expenditure in England would have entailed some 
extra cost in making the remittances, and, without 
entering into any minute calculation, it may be roughly 
said that the return under notice would seem to indicate 
that while during the decade the actual expenditure has 
increased by about Rx.6,359,000, the fall in exchange has 
entailed an additional outlay of about Rx.5,000,000. 
Those, therefore, who contend that the drain on the 
Indian Treasury is attributable to exchange alone are 
apparently very much at fault. 





THE TROUBLES OF THE UNITED STATES 
TREASURY. 
In the fiscal year ending June 30, 1894, the 
revenue of the United States amounted to £59,544,000, 
and the expenditure to £73,515,000, there being thus a 
deficit of no less than £13,961,000. To fill this gap an 
income-tax was imposed, and some additions made to 


existing taxation, and it was hoped that by these means, 
and by aslight reduction of expenditure, the deficit for 
1894-5 would be reduced to £4,000,000, and that a 
financial equilibrium would be regained in 1895-6. The 
Court, however, having declared the income-tax to be 
unconstitutional, the Treasury has been deprived of 
the millions of revenue it hoped to derive from that source, 
and has, therefore, been compelled to struggle on with 
grossly inadequate resources. Telegrams differ as to 
the exact amount of the deficit for the past year, 
but it appears to be about £9,000,000, and 
would have been greater had not the Treasury 
kept its payments as light as possible during the latter 
part of June. And the prospect for the current year is 
not much better. The new Congress does not meet until 
the end of December, and there is no certainty that even 
then it will take measures to provide a sufficient revenue. 
It seems much more likely that its time will be taken up 
with squabbles over the free coinage of silver and the 
tariff than that it will address itself seriously to the task of 
furnishing the Treasury with funds sufficient to cover the 
authorised expenditure. Of course, the United States 
are abundantly able to pay their way. Theirs is not the 
case of a nation whose resources are not sufficient to 
make ends meet. It is all the fault of the Legislature, 
which has neglected its first duty—the duty of providing 
adequately for the discharge of the nation’s financial 
liabilities. And to people here it is almost impossible to 
understand how such neglect is tolerated. 

The existence of this deficit is, however, the least of 
the Treasury’s troubles. Much more eerious is the 
difficulty it has experienced in maintaining the gold 
reserve n to guarantee the convertibility of 
the paper currency. That reserve ht not to be 
suffered to fall below £20,000,000, and it is desira- 
ble that it should be a good deal in excess of that 
amount. But three times within the past eighteen months 
it has sunk so far below the minimum, that it has been 
nece to have recourse to an issue of bonds in order 
to replenish it. Of these issues the two first gave only 


very temporary relief. No sooner wasthe'gold into the 
Treasury than it began to be drawn out again, and in afew 
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and on the Continent, they stipulate to have the call of 
the remaining 100,000 shares up = ee ao next 
i i ith the Morgan-Rothschild Syndicate. | at 35s per share.”” The present market price of Dechuana- 
sgh Seal ee issue on that of the £13,000,000 | land shares is about £3 a share, so that unless the share- 
of gold which the Syndicate undertook to furnish one- | holders are greater fools than we take them to be, — 
half should be brought from abroad, and that until tine | of them would refuse to take at 30s shares w . 
operation was completed they should use all their in-| they could immediately dispose of in the —— _ 
fluence to preventthe goldin the Treasury from being drawn | double that price. To suppose that a guarantee of the 
upon for export. How ably the Syndicate have carried | kind referred to is at all required is, therefore, perfectly 
out this latter part of their agreement our readers know. | absurd, and it is evidently absurd to the knowledge of 
By the sale of sterling bills in the States, and by placing | the authors of the scheme, for they say that the share- 
large blocks of American railway securities here they | holders shall only have the option of subscribing to the 
have been ableto prevent shipments of gold from the | extent of one-half their present interest. If the whole 
other side, when these would otherwise have been almost | of the 200,000 new shares were offered to the existing 
inevitable, And in regard to the payment of gold) holders, who can doubt for a moment that they would 
into the Treasury they, have, in one respect, done) be eagerly applied for? Clearly there is no need for 
more than they undertook to do, for although they had | any guarantee, and yet this “powerful and influential 
until October Ist next to complete the transfer, the final| group” are to have the call of the remaining 100,000 
instalment was paid in by the last week of June. Instead, | shares at 353 per share. Pa’ 
| however, of £6,500,000 having been brought from abroad, | Ifthe group had either territories or anything else of 
the last payment of a little over £2,000,000 was made | a tangible nature to offer as a quid pro quo, there might 
| with American gold, the contract having apparently | be some reason for the proposition, but all they profess 
| 
| 
| 


876 


months the state of depletion was greater than it had been | 
| before. Thus far it has been different with the last bond 


TT SN 


been modified to that extent with the sanction of the | to be able to do is to make a market for the shares in 
Treasury. | Paris, an arrangement which may be of advantage to 

It is said that the Secretary of the Treasury agreed to! those who speculate in the shares, but which can hardly 
'| this modification of the contract in order that he might | affect the earnings, which must ultimately regulate market 
|| show a large cash balance at the close of the fiscal year. | valuations. And yet, supposing the shares to be worth 
|| Whether that be the case or not he has been enabled so £3 a-piece, these guarantors, whose office must be, in 
| to strengthen his balances that he can now show a gold | the nature of things, a mere sinecure, are to be 
| reserve of £21,500,000, in addition toacurrency balanceof, presented with an option equal to £125,000. Surely, this 
| over £17,000,000. His currency balance will enable him to| is a matter upon which the shareholders, outside the 
| pay his way for some time, even although the revenue 

continues to fall as much short of the expenditure as it 
|| has done in the past year, and in regard to it no question | 
arises. It is different, however, with the gold reserve. 


‘‘ powerful and influential group,” will have something to 
say. In former instances, where arrangements of the 
kind sugzested, though upon a rather less monstrous 
scale, have been proposed, it has been alleged that an 
| That has been raised above the minimum, but will it be | operation of the sort was absolutely essential, as a pre- 

possible to keep it there now that the syndicate have | caution against the possible failure of the attempt to 








completed their payments? It is believed that they still| raise capital, with the result of discrediting the company 
hold themselves bound to do what they can between now | toa certain extent. But such a contention cannot be 
and the Ist October to prevent tke Treasury from being | urged in the present case with the slightest show of 
drawn upon for gold for export, and the time is now) reason, for the group does not even undertake to subscribe 
approaching when in ordinary course gold should go asingle penny. They are to be given the right of * calling” 
from this side to the States. But imports into the) the shares at any time up till the end of December, and 
States have been increasing, and, owing to the} the privilege ‘‘ to exercise the whole or any portion of 
rise in prices, they are likely to increase still more, and | this call during that period.” If, perchance, anything 
that may check the movement of specie thither. We! went wrong with the company they would certainly not 
have to look forward too, not for afew months but until exercise their right; whereas if the shares were offered 
such time as Congress reassembles and sets itself to! to the present shareholders, the whole of the capital 
useful work. There cannot, therefore, but be consider-| required would be at once subscribed without any chance 
able doubt as to whether the Treasury, when left to its| of such an eventuality. The proposition is absurd on 


own resources, will be any more able than before to prevent 
its gold being drained away ; and it is certain that if once 
a drain sets in, and the reserve is reduced below the 
minimum, the process of depletion will become increas- 
ingly rapid. The old fear as to the ability of the Treasury 
to maintain gold payments will then revive, and people 
will become eager to secure the gold while it is obtainable 
all the more because of the foolish agitation in favour of 
the free coinage of silver. There may thus not improb- 
ably be as serious troubles before the Treasury as those 
it has already had to face. 








SOUTH AFRICAN FINANCIAL METHODS. 


We have this week a somewhat striking illustration 
of the methods of finance which it has become the fashion 
to resort to by some of those who conduct the affairs of 
South African mining and other undertakings. At the 
instance of ‘‘a powerful and influential Anglo-French 
group represented by the Banque Commerciale et Indus- 
trielle of Paris,” the directors of the Bechuanaland 
Exploration Company propose to double the capital of the 
company, which at revere amounts to £200,000, in £1 
shares; 100,000 of the new shares being offered to the 
existing shareholders at 30s per share, in the proportion of 
one share for every two now held by them, and it is 
Ries tt that ‘in the event of the whole of this issue not 

ig thus taken up by the shareholders, the Anglo- 
French group guarantee to take the balance at the same 
price.. In consideration of this guarantee and the in- 
fluential support of this powerful combination, both here 


the face of it; it is a mere game of ‘heads, I win; 
tails, you lose,” in which the shareholders will assuredly 
be worsted if they are idiotic enough to sanction it. 
Another operation to which some reference seems to be 
called for cannot, we are glad at once to say, be spoken 
of in the same terms as we have use:l in regard to the 
company already referredto. The British South African 
Company apparently, not of its own accord, but, it is stated, 
at the suggestion of ‘influential shareholders and financial 
supporters of the company,” whoever they may be, is 
going to make an issue of 500,000 additional shares at 
£3 10s each, for the purpose of redeeming the existing 
debentures, and ‘to enable the company to assist and 
accelerate the development of the country by directly 
promoting railway and other enterprise.” There is no 
such objection in this case as in the other to the money 
coming from people outside the concern. The share- 
holders in the Chartered Company are themselves to 
have the opportunity of providing the capital, and it is 
only on their failure to respond that the under- 
writers would come in, a fact which differentiates 
it completely from the case of the Bechuanaland 
Company. Moreover, with regard to the first object 
in view in the proposition of the Chartered Company no 
objection can be raised. The debentures were issued 
subject to redemption at 10 per cent. premium, upon the 
company giving six months’ notice, and if the directors 
see their way tofree the undertaking from debt, and so 
save the interest payment, amounting to nearly £36,000 
per annum, well and good. To such a policy not the 
slightest objection could be taken. But after providing 
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for the redemption of the debentures, the new issue will 
leave the board with something like £1,000,000 with 
which to “assist and accelerate the development of the 
country.” But itis not so long ago, no longer, in fact, than 
January 18th last, since Mr Rhodes, speaking at the 
annual meeting of the shareholders, said :—‘ Really we 
do not want more expenditure. We have magistrates in 
every town, mining commissioners, and a complete 
system of government. We have a council, an adminis- 
trator, a judge, and a legal adviser. I cannot, therefore, 
see that we want any more heavy expenditure, and that 
is why I have not asked for any increase of capital. 
From a commercial point of view, the way [look at it is 
somewhat as follows :—We have a capital of £2,000,000 
in shares—let that be our capital; we have our deben- 
tures, as to half of which we have a liquid asset in the 
Crown Colony of British Bechuanaland. What future 
extra expenditure can there be? There can be no 
more wars, for there are no more people to make 
the wars. As to public buildings, in each of our 
towns we have most excellent public buildings—quite 
equal to the ordinary buildings in Cape Colony; I 
speak of Buluwayo, Salisbury, Umtali, and Victoria. 
As to telegraphs, every town in this country is connected 
with ths telegraph excepting Umtali. As to railway 
communication, we have given railway communication in 
the East from Beira to Chimoio, through the ‘ fly,’ and 
one of the richest portions of the country is only 75 miles 
from the terminus. We have extended the Vryburg 
Railway to Mafeking—that is 500 miles from Buluwayo. 
If the country warrants further railway communications, 
the money can be found apart from the charter. If the 
country does not warrant any further railway extension, 
then we had better not build them.” What can have 
induced Mr Rhodes to have so completely altered his 
views in the space of less than six months? The plea 
put forward is that the operation of raising this large 
amount of fresh capital now, £1,000,000 over and 
above the sum required to redeem the debentures, 
is that the condition of the money market is favourable 
to it, not because affairs in South Africa have 
undergone any material change. But there is really no 
force in such a contention. In so far as money is 
required to accomplish the first of the objects contem- 
plated, tue offer of the shares at a lower price than the 
market valuation of them would be a sufficient recom- 
mendation to the proprietors, quite irrespective of the 
condition of the money market. What does the state 
of the money market matter if a share worth £4 10s 
is offered at £3? There is the prospect of an 
immediate profit equal to 5s per share on the present 
holdings of the proprietor, and that may be taken 
as inducement enough to ensure the -subscrip- 
tion. But to raise a million at the present time 
for purposes which Mr Rhodes considered wholly 
unnecessary six months ago is a proceeding that needs 
some justification. If the directors mean to imply by 
their proposition that the shares stand higher now than 
they are likely to do when the money for the railwa 

extensions and for other enterprises is actually needed, 
and that, therefore, funds would have to be raised on 
more onerous terms if the issue were deferred, the 
question would stand upon a different footing, and one 
with which the shareholders might not be over-pleased. 
But if the money is not really wanted at once, or in the 
near future, it cannot be good policy to increase the 
capital of the company for that purpose just now, no 
matter to what extent the money markets may have 
“improved” within the last six months. Bat no doubt 
the shareholders will be taken into the confidence of the 
oer at the meeting that has been called for next 
week. 





AMERICAN RAILWAYS IN 1894. 


A summary of the returng relating to the railways of the 
United States has just been issued by the statistician of 
the Inter-State Commerce Commission. The figures given 
are for the year ending June 30, 1894, and though their 
interest is somewhat lessened by the length of time which 
has elapsed since the expiry of the period to which they 
refer, the interval is less than it has been in former years, 





and it has to be borne in mind that the compilation of 
careful and elaborate statistics of such a vast system as 
the railways of the United States is a work of great 
difficulty, and must necessarily occupy a considerable 
period. 

The severe crisis which occurred in the commercial 
affairs of the States in 1893, and the stagnation in trade 
which followed it, have naturally left their impress in 
every department of railway working. In the first 
place, the mileage in operation shows a smaller 
proportionate increase than in any year for which 
statistics are available, the total on June 30, 1894, | 
being returned at 178,709 miles, or only 2,247 
more than at the end of the previous year, in which the 
increase had been 4,898 miles. The stock, or what 
would here be termed the ordinary capital, of ihe 
American railways, has for many years past yielded a 
very small average dividend, but in this respect the year 
1893-4 was worse than any of its immediate predecessors, 
the average dividend for the year being less than 2 per 
cent., and this includes dividends on preferred ordinary | 
as well as ordinary or common stocks. Moreover, the | 
whole of the amount paid in dividends was distributed | 
on a very small portion of the total ordinary capital, 
since no less than 63:43 per cent. got no dividend at all. 
The following statement shows the proportion of capital 
receiving no dividend for each of the last seven years :— 





























Year Mileage | Total | Amount on | Per Cent. 

Ending |p, . | Ordinary (Which Nothing} of the 

June 30. aoe , Capita’. was Paid. Whole. 
£ £ 

1894... ...00. 171,506 966,815,000 | 613,230,000 63°43 
1893 165,659 | 933,787,000 | 571,467,000 61 24 
PeRcinsvsees 160,346 | 926,622,010 | 561,481,00u 60°60 
Pe akenee- 161,275 | 89,130,000 | 530,852 000 59 64 
BE ikeccrcex 156,494 $81.932,000 | 562,395,000 63 76 
BP x0 sseces 153,385 | 850,233,000 524,283,000 61 67 
1888 ....... 138.883 | 77239400) | 474,849.00 | 6148 





Even this statement makes the result of the year’s 
Operations more favourable than was actually the catie, 
since out of the £19,115,200 distributed in dividends 
only £11,151,200 were earned within the year, the 
remainder being taken from the earnings of previous 
years, or paid in anticipation of those of future years. 
A large number of American railways, however, have 
paid no dividends on their ordinary stocks for years past, 
and their failure to do so in the year under review of 
course had no effect on the comparison. The full 
measure of the year’s disasters, therefore, is only seen 
when the extent of default in the payment of fixed 
charges is compared. In 1893-4 the defaulted bonds 
amounted to £130,114,800, or 14°17 per cent. of the total 
issued, as compared with 10°93 per cent. in 1892-3. 
This is exclusive of ‘‘ Income” bonds, and on these 
latter the proportion on which no interest was paid 
amounted to no less than 86°94 per cent.of the whole. The 
report shows that out of a total capital of £2,025,338,000 
£796,182,000, or 39°31 per cent., received nothing in the 
shape of interest or dividends during the year. In this 
respect it must be expected that the results of the year just 
closed will be still more unfavourable, as many of the 
companies paid dividends during part of the year 1893-4 
who have not yet resumed the practice, while many of 
the roads under receivership, which numbered on 
June 30th 192, and represented one-fourth of the total 
capital, paid interest on their fixed charges during the 
larger portion of the year under notice, and have paid 
nothing whatever in 1894-5. 

The record of the year, bad as it is, would have been 
very much worse but for the extra traffic derived from 
the World’s Fair Exhibition during the last four months 
of the period. That, of course, was received mainly in 
the shape of passenger fares, and the total receipts from 
that source consequently show a much smaller propor- 
tionate falling off than the earnings from goods. The 
decline in the revenue from passenger traffic as compared 
with the previous year was £3,228,500, or 5°35 per cent., 
while the receipts from goods fell off £25,912,600, or 
15°63 per cent. The total gross earnings, working 
expenses, and net receipts were as follows :— 
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1883-4. — 

to 
12:07 
11°66 


68,389,500 ... -—— 10,176,600 ... 12°95 
The net earnings, too, assisted as they were from 
| extraneous sources, as shown above, were only main- 
'| tained by cutting down working expenditure to an extent 
| little short of starving the roads in respect of stores and 
'| renewals. The total reduction in working expenses 
| throughout the States, as compared with the previous 


£ 
214,672,400 
146,282,900 


|| Gross earnings 


— 29,478,000 
Working expenses 


— 19,301,400 


Net earnings 


year, was, as shown £19,301,400, or 11-66 per cent. In | 


'| order to effect this enormous reduction, the pruning-knife 
|| was applied in every department of railway working. 
'| Thus as regards rolling-stock, the increase in the number 
of cars was only 4,132, as against an increase in the 
\| previous year of 58,854. 
on June 30, 1894, to 779,608 persons, this being a decrease 
'| of no less than 93,994, or 10°76 per cent., as compared 

with the number employed at the corresponding date in 
1893. It is wellunderstood, too, that the purchase of rails 
‘| and renewals of every description were kept down to 

the lowest possible point, and it is quite obvious therefore 
‘| that although earnings have recently shown an upward 
tendency which may be expected to become more pro- 
|| nounced as the recovery in trade makes progress; a 

large proportion of the increased net earnings will be 
required to make good past deficiencies, and to meet what 


| may be termed the deferred expenditure of the past 
| eighteen months. 


THE WITWATERSRAND GOLD MINES. 
(FROM A SPECIAL CORRESPONDENT.) 


JOHANNESBERG, June 2. 

I nAvE already said that while the gold industry here 
rests on a solid basis, there are circumstances connected 
with the financial part of the management of the mines 
which render their shares dangerous securities for 
|| investors. But before entering into an exposition of 
| the premises upon which this statement is founded, it 
'| seems desirable to touch upon the much-debated question 

of present quotations. The Economist has frequently 
said that these are too high, and has, in consequence, 
i| been severely criticised in the South African Press, 
despite the circumstance that the opinion it expressed 
has always been accompanied by the facts upon which it 
is based. It is not within the province of the present 
writer to join in this controversy, but a few authentic 
figures which shed some light upon this question 
must be given, because it is necessary to show that 
presumptive evidence points to the probability that 
prices have reached their zenith. The 1894 output 
of all the Witwatersrand mines was, as everybody 
knows, just in excess of two million ounces, representing 
a value of approximately £7,500,000; the exact figure 
cannot be given on account of the slightly varying fine- 
ness of the gold. It is commonly conceded that net 
earnings represent almost exactly one-third of the value 
of the gold extracted; hence the profit on the 1894 out- 
put must have been approximately £2,500,000. But 
according to the last report of the Chamber of Mines 
only £1,580,000 was paid in dividends, though even that 
suin includes returns upon some capital sunk in enter- 
prises that are not gold mines ; hence, of the net earnings 
two-fifths have been sunk into the properties, &c., whilst 
only three-fifths, or 15s per ounce extracted, went to 
shareholders. These one and a-half millions sterling 
were the sole return upon shares which, when the 
‘last received mail left London, represented a market 
value of approximately £125,000,000. This absurdly 
‘low yield has, of course, been widely discussed ; but in 
‘the South African Press it is deemed an unfair basis for 
adverse comments, and with some slight reason. It is 
‘pointed out that the near future will no doubt witness 
||'a very considerable increase of the output, and this, it 
'\|-i argued, may not be overlooked by the share market. 

‘Yet,'though some allowance must no doubt be made for 
‘this ‘prospect, investigation will soon reveal that even 


the most sanguine estimate of the future ¢annot warrant 
present prices. é 


The railways gave employment | 
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The output of 1895 will probably reach nearly 


| 2,500,000 ounces; in 1896, when at least 1,200 stamps 
| will have been added to the 2,290 at work in December, 





for the 


1894, there will be an output of approximately three 
million ounces. The production will no doubt rise 
further—it may reach four million ounces before the end 
of the century. But it is neither necessary nor wise 


to look ahead further than two years as far as present 
‘prices are concerned. Now we may, for the sake of 
| argument, grant that gold mining will be more profit- 


able in 1896 than it is now; the cost of working may 
be reduced, the percentage of gold extracted may rise, 
and hence it is not absolutely impossible that an ounce 
of gold will yield a net profit of £1 10s next year, 
against £1 5s now. Yet even on this basis three 
million ounces will yield only £4,500,000 net profit. 
Surely it is not necessary to consider that in 1894 only 
66 per cent. of this profit became dividends, or to 
remember the necessity of ‘‘redemption,’ to see that 
even such a very sanguine assumption leaves the 
estimated return for 1896 too low. It is further pointed 
out by the numerous defenders of the present level of 
prices that this market value of 125 millions sterling 
makes no allowance for the shares that will in all 
probability never pay a dividend, nor for those properties 
which are only on the eve of development ; and here, too, 
there is slight justification. But even if only the dividend- 
paying shares are considered, it will be found that the 
future, which their present prices discount, has to be very 
rosy indeed to justify them. This is shown by the 
subjoined table, in which the quotations given are those 
ruling in London when the last mail received here left. 
The market value of the New Primrose—one of the least 
unfavourable instances — whose life is estimated at 
eighteen years, was £2,172,000, requiring, on a 5 per 
cent. basis, a distribution of £187,000 per annum; the 
1894 dividends aggregated only £112,000. 


Div. |Amount| Requires 
Life. | 1894. |Divid’nd| on 5 % 
| 1894. i 


| Capital. Price. 


| 
linea tain Seas 
Ped od 


g | 

| 120,000) 103 | 

89,000! 174 | 

200,000; 73 | 

100,000) 

150,000, 8 

85,000 125 | 

280,000] 7} 

93,000: 64 

* Salisbury’s received no dividend in 1894, but 10 per cent. in 1893, 
and 30 per cent. in 1892. 

Of course, the selection of a five per cent. basis does 
not imply that this yieldis enough. Here in Johannesburg 
people regard it, without hesitation, as an abundant 
return upon ‘‘an investment”’ ‘‘ with money at one per 
cent. in London.’ Perhaps it might, with the present 
abundance of capital, and in view of the really steady 
nature of the gold industry, be regarded as tolerable by 
some easily satisfied people; but the situation and the 
condition of the ‘‘ market ’’ positively precludes this idea. 
There are risks which would render a positive yield per 
cent, twice as large as the prospective yield for 1896 but 
& poor compensation for the great dangers which 
surround the investor in these shares at present prices. 

These risks arise chiefly from the deplorable circum- 
stances that the market for the shares and the manage- 
ment of the mines are entirely in the hands of groups, 
and that these groups wield an influence that places this 
mining market in a position very similar to that | 
occupied by the American market during the worst 
stages of its history. ‘ Control” makes itself 
evident in every case, and asserts itself everywhere ; 
and everyone. of the abuses that have brought 
disrepute upon so many speculative American stocks is 
repeated here, nay, often improved upon, since the 
comparatively sm ital of most companies makes 
manipulation easy. en doubtful practices almost 
suggest themselves. True, there are one or two groups 
who often exercise their power to their own credit, and 

good of the shareholders. But control is always 


Crown Reef 
Ferreira 
Geldenhuis Estate 
Jumpers | 
Meyer & Charlton! 


| shifting, and “‘ interests " are changing, and they that are 
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safe to-day may to-morrow be brought face to face with | direct personal supervision of their proprietors can be 
an amalgamation or a reconstruction due to a change of | made to yield steady, and it may be increasing, profits, 
control. And, sad to record though it is, most groups use 


sad ¢ but which are entirely unfitted to act as media for the 
their power for' their own purposes. Hence the frequent | employmentof outside capital upon a more or less impor- 
occurrence and recurrence of dishonest acquisitions, and 


| I tant scale. The owners of such businesses should findno real 

last, not least, of those market manipulations and | difficulty in obtaining what financial assistance they really 
manceuvres which, though for the present they result in | require without going through the expensive formalities 
high prices, are sure to lead ultimately to that collapse | attaching to the registration of joint-stock companies. 
which is an essential part of the game. | In saying this we have certainly no desire to depreciate 
This control, as already said, is easily secured. The the value of the limited-liability principle as applied to 
capital of most companies is small, and in spite of the | home commercial and industrial enterprises. On the 
high market value of some shares, there is no need for | contrary, we are fully convinced that undertakings of the 
those gigantic resources which are essential to the control | kind, other things being equal, present a far better and 















of a huge American railway. A group of three or four 

people will find it easy to form a pool, the more since 

the power of the shareholders, on account of their 

customary apathy and lack of organisation, asserts itself 

but feebly ; and, by the way, the practice of issuing 
shares to bearer, which displays a tendency to grow in 

view of the preference which French investors display 
towards securities aw portewr, will no doubt increase 

the power of cliques. These groups now control well- | 
nigh every property on the Rand, and the inevitable 
result is that the shareholders are wholly delivered up to 
their mercy. For the present they seem to use their 
power chiefly to inflate or support values—an easy task 
with such an artificial market. If we deduct the shares 
held by those in control, and the number held more 
or less firmly by investors, but a small number is left to 
constitute the ‘‘market;” and by slightly reducing or 
increasing this number, prices may be moved at will in 
either direction. But besides inflation, all manner of 
schemes are devised and consummated. The number 
of amalgamations and extensions and purchases is large, 
and but a few of them are free from distressing 
characteristics. The Robinson Deep affair, where 
interested parties sold claims that had cost £6,000 for 
£120,000; the shady Worcester Deep transactions ; the 
transfer of the ‘‘ Gem Block” to the Salisbury Mine, are 
but a few well-known types of the transactions that have 
caused Rand finance to surpass even the Winchester 
House conjurings in lack of scruple. And yet the present 
condition of the market and the aims of its masters, be 
it noted, must of necessity place considerable restraint 
upon those Witwatersrand directors who, as Mr George 
Farrer, who is one of them, openly said, “ all live in glass 
houses.” What will it be when the time comes for this 
narrow and artificial market to be sent down again? 
Even without any ‘‘ disagreeable disclosures,” it will be 
easy to make it fall to pieces. A fortnight ago a single 
London failure caused prices to fall from 10 to 25 per 
cent. in a couple of days. And who can say what the 
downfall might have been had it suited one or two large 
houses to send a few thousand shares into the market ? 
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LIMITED LIABILITY MISAPPLIED. 


THERE is no surer evidence of a revival of confidence 
among the investing classes, after such a period of 
distrust as that which succeeded the Baring crisis, 
nearly five years ago, than the growth of the new capital 
applications on the one hand, and the kind of response 
which is given to them by the public on the other hand. 
It is true that at the fag-end of a‘‘ boom” the attempts 
to float new companies usually outlast the absorbing 
tastes of investors, but in such circumstances the pro- 
moting fount soon dries up, for those who regulate the 
supplies are not slow in recognising when the moneyed 
classes have ceased to be ‘‘ on the feed.”” At the present 
time, however, capital is freely forthcoming for under- 
takings of any and every kind, however specula- 
tive, so long as the sums asked for are reasonable, 
and the purposes to which they are to be applied 
have a substratum of common sense and pros- 
pective profit; but as frequently happens in similar 
conditions of monetary — the occasion of cheap 
and superabundant supplies of-disposable cash is being 
seized upon to foist upon the public a variety of ventures 
which are either inferentially unsound, or are, at the 
best, utterly unsuitable for joint-stock enterprise. There 
are many perfectly sound businesses which under the 





safer channel for capital than the multifarious foreign 
concerns in which investors have little, if any, oppor- 
tunity of ascertaining for themselves how their capital 
is being employed, and in the supervision of which 
they are practically powerless. 

In dealing with the new capital applications of the 
past half-year in our last issue, we mentioned that com- 
panies for acquiring patents represented an amount of 
£1,499,000; but it is notorious that ventures of this kind 
are especially speculative. What may appear to be a 
valuable patent one day may be superseded the next ; 
and patent rights, however seemingly important, should 
be brought to the position of commercial success before it 
is at all safe to invest in them, and even then the allow- 
ance for what may be called the goodwill of the patents 
should be of a moderate character. The Imperial Marble 
Company, which was attempted to be launched with a 
capital of £80,000, failed simply because there was 
nothing in the prospectus to show that the patent 
had been demonstrated to possess sufficient commercial 
value to justify such an amount of capital, 
though, for aught we know, the process itself may 
have all the attributes claimed for it. Then there 
was Evans and Allen, a Newport drapery establish- 
ment, which may have commended itself to local 
investors, but which had certainly no attractions for a 
wider public. Nor do such enterprises as James Miller 
and Co., which asked for £42,000; Lavington, Evans 
and Co., which required £24,000 ; the Sectional Pneu- 
matic Tyre Co., which wanted £30,000; the Habilis Self- 
Opening Umbrella Co., which proposed to raise £50,000 ; 
or Beeken’s Restaurants, which wanted only £16,000, 
seem to be proper subjects for the adoption of the Com- 
panies Acts The last-mentioned company was really 
the reductio ad absurdum of the joint-stock prin- 
ciple. On the strength of profits amounting, accord- 
ing to the would-be vendor’s statement, to £1,512 from 
18 months’ working, it was proposed to sell the restaurant 
business, with all its potentialities, for £14,000, payable 
half in cash and half in shares, leaving £2,000 for opening 
up branch establishments, and for doing all sorts of 
impossible things. The prospectus was a mere burlesque, 
unworthy of serious notice on any other ground than that 
of pointing a moral and adorning a tale ; but it was in its 
way a type of what aclass of enterprising people imagine 
investors will swallow if only the invitation have for 
imprimatur the Companies Acts. 

It is in companies of what are sometimes described as 
the “ potty” class that the promoting and underwriting 
fraternity figure so prominently, and, in far too many 
cases, secure large profits. Companies formed for the 
purpose of building railways, docks, and harbours, 
for undertaking legitimate industrial operations or for 
acquiring well-established businesses are under no neees- 
sity to employ promoting agencies to get themselves 
floated. If the security they have to offer be of a sub- 
stantial character and the prospects are satisfactory, there 
need be no fear of the response which the application for 
capital will meet with from the investing public in times 
like the present, when “ gilt-edged” stocks stand at 
alniost unprecedented prices, and when money is, as the 
phrase goes, a drug in the market. As a very general 
rule, then, it may be taken that the employment of an 
intermediary promoting agency in the projection of a new 
company is the outward and yisible sign of inward 
rottenness ; and even in exceptional cases, where the 
venture offered is sound enough in itself, the ‘‘ loading” 
of the capital insisted upon by the intermediaries is often 














880 — THE ECONOMIST. (July 6, 1895. 


Country BANES. 
Rate Per Cent. Per Annum for 
First Half 





quite enough to convert a problematical success into an 
actual failure. The liquidation of the Turner Pneumatic | 





















































TyreCompany, which is now engaging the attention of Mr’ 1895. 1894. — 1892. 
Registrar Hood, is a case in point. The patentee valued | rajiter Joint-Stock... ree ae ee 
his inventions at £5,000, and it is possible that had he| Bank of Bolton ...........:000 S... 6.5.8. § 
been assisted with a moderate amount of working] Oldham Joint-Stock ............... " . Ria ® .' *@ 
capital, the partnership might have been a successful oe yo Man- 1% 123 1‘: 194 
one; but the promoting interest came on the scone, | Shester nad Solari yok age as LS 
and fixed the purchase price at £30,000, of which £6,000 | Halifax and Huddersfield ......... Oe ce DE uke 
was to go to the patentee, and £24,000 to the promoters | North-Western.............+ sss ee ee, eee, 
and their allies. Is it to be wondered at in the circum- | Liverpool Union ........ ....+....-.. . si . Jn to “ ” 
stances that only £2,694 was subscribed by the public ? West Riding ma ne 7 > 


or that the applications for 28,000 shares handed in by 
interested persons were of an entirely’ bogus character ? 
Here, again, we only cite the experience of this concern 
as a type of many others as to which investors need to 
be cautioned from time to time. Bond fide joint-stock 
enterprise is undoubtedly highly desirable in the interests 
of the general business of the country ; but the multiplica- 
tion of mushroom concerns having surroundings of the 


most dubious kind is an evil which has to be continually 
guarded against. 


Although the banks have had a little more business in 
connection with new issues of capital the general condi- 
tions prevailing in the money market made a reduction in 
dividends inevitableasarule. The rate for three months’ 
bank bills has averaged only 17s per cent., while in the 
first six months of 1894 the average was £1 63 6d per 
cent. The margin between the rate allowed on deposits 
and the average market rate was 7s per cent., though this 
was @ trifle better than for the corresponding period, 
when it was only 5s per cent. The country banks, too, 
although their profits are not so dependent on the rates 
prevailing in the money market, have to some extent felt 
the influence of over-abundant supplies of money and 
the depressed condition of trade and agriculture. 








—_————— 


BUSINESS NOTES. 


The Revenue.—The two chief features of the revenue 
returns for the past quarter are an increase of £1,341,000 
in stamps, and a decrease of £1,252,000 in the combined 
Customs and excise receipts. And both of those move- 
ments are exceptional, and due to temporary causes. 
When making his Budget statement Sir William Harcourt 
explained that the result upon the death duties of the 
heavy mortality from influenza in the March quarter 
would only become apparent in the early months of the 
current fiscal year. In other words, the duties that had 
become chargeable in the closing months of 1894-5 did 
not become payable until the June quarter, and it is no 
doubt the ingathering of these that accounts for a large 
portion of the increase under stamps. On the other 
hand, however, the Customs and _ excise revenues 
of the past quarter have been artificially restricted 
by the deferred repeal of the extra duty of 6d per 
gallon on spirits. It was arranged that that should 
be taken off on July Ist, and, of course, everybody sought 

| to defer withdrawals of spirits from bond until the 
reduced duty came into operation. What the revenue 
lost from this cause during the past quarter will doubtless, 
however, be made good by the heavier withdrawals now 
that the lower duty has come into force. Thus, as we 

| have said, both the increase in stamps and the decrease 
in. Customs and excise shown in last quarter's return are 
abnormal, and it would be useless, therefore, to attempt 
to draw any general conclusion from the figures for the 

\ || past three months. 








The Rights of Debenture-Holders.—The case of the 
Manlla Railway Company, which was decided by the 
Court of Appeal the other day, should not escape the 
attention of debenture-holders generally. The company 
made an issue of debentures subject to certain conditions, 
of which the second was as follows :—‘‘ Notwithstanding 
the said charge, the company shall be at liberty in the 
course and for the purpose of its business to use, employ, 
sell, lease, exchange, or otherwise deal with any part of 
its property until default shall be made in payment of 
any interest hereby secured for the period of three 
calendar months after the same shall have become due, 
or until an order of some Court of competent jurisdiction 
shall have been made or a special or extraordinary 
resolution shall have been duly passed for the winding 
up of the company.” Subsequently issues of A and B 
bonds were made, the second series having been issued 
more than three months after default was made in paying 
the interest on the original debentures, and the question 
raised was whether upon the true construction of the 
debentures the holders were entitled by reason of such 
default to priority over the B bonds, although at the 
time these were issued the debenture-holders had taken 
no active steps to enforce their security. Mr Justice 
North decided in favour of the original debenture- 
holders, but the Court of Appeal reversed the decision. 
Lord Justice Lindley pointing out that if the view of Mr 
Justice North were correct, the debenture-holders might 
after the expiration of three months allow the company 
to contract debts, and might then say that those debts 
should not be paid. The true inference to be drawn, his 
Lordship added, was that at the end of the three months 
the debenture-holders were still under the obligation of 
enforcing their security by obtaining the appointment of 
@ receiver, and so stopping the business of the company. 
The moral of the case is that the rights of debenture- 
holders, however clearly specified, lapse if they are not 
enforced when enforcement becomes legally possible. 


ree CC CAI: 
ee 


* Bank Dividends.—Several of the leading London banks 
and discount houses, and a number of provincial banks, 
have announced their dividends for the past half-year. 
As was generally expected, the rates of distribution in 
|| several instances show a reduction as compared with thé 
| corresponding period last year. In fact, as will be seen 
'| from the comparison given below, the dividends declared 
'| have been on a descending scale for several years past. 
|| The only prominent exception is the London and Routh- 
Western Bank, whose dividend has gradually risen from 
7 per cent. in 1887 and 1888 to 10 per cent. in the last 
two years. So faras they are yet known the dividends 
for the half-year ending June 30, are a8 follows :— 





. Tea Companies.—In a recent article dealing with the 
progress of tea cultivation in, India and GOeylon, we 
referred to the efforts which were being made to open up 
fresh markets in the United States and in other 
countries which have hitherto taken but little British- 


Lonvon Banks and Discount Comranizs, 


Rate Per Cent. Per Annum for 


First Half of — : ; 

_ | grown tea ; butsome of the oldercompanies are apparently 
i: WN os i at a a: 2: pie ae . = beginning to doubt the expediency of such efforts. At 
! * }} German of London..........05 5 .. 5 .. 5 2. & | the meeting of the Jokai (Assam) Tea Company, for 
London SE in sos a a ee example, Mr Berry White mentioned that the company 
| Faondon and Westminster... 10. I<. ag“. ag | 28d for three or four years expended £700 or £800 a 
| Smear temas... 9 “10 2. 10 2. 10 | Year in supporting the movement, “ but for every million 
National Dircount ..........0...... Mec “Bi ca) OO 8 pounds that we find a new market for,”’ he said, “ten 

NMaion Dircvunt ........ 00. ........ 9 9 9 9 


million pounds extra are produced, chiefly owing to the || 
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€xtensions made by firms or companies who have not 
| Contributed one farthing to the new market movement.” 
Instead of doing any good to the Indian industry by seek- 
ing to promote the extended use of tea all over the world, 
Mr Berry White .expressed his belief that the result 
of their efforts had been a direct incentive and encourage- 
ment ‘to the wild and reckless extensions which are 
now going on, chiefly in the Dovars and Sylhet.” There 
appears to be reason to anticipate some over-production 
in the near future, owing to the large number of new 
areas planted in recent years, which are now coming to 
a state of fruition; bat, as we pointed out lately, there 
is much less incentive than there was a few years ago to 
extend the cultivation of tea; while the plantations 
which are now only in their early stages will not come 
into competition for some time yet, and their output will 
largely depend upon the supplies of skilled coolie labour, 
which are steadily becoming scarcer and dearer. Mean- 
while, the better class Assam and Ceylon companies are 
making very substantial profits, notwithstanding the 
low prices realised for their produce, as compared with 
the early days of the respective industries. 





One Pound Shares in France.—It was semi-officially 
announced some weeks ago that the French Minister of 
Justice was about to bring forward a Bill to legalise one 
pound shares of public companies, irrespective of the 
amount of their capital. Nothing has been since heard 
of the Bill, and the Government is now said to have re- 
considered the decision come to, and abandoned its 
intention of modifying the law, which only permits shares 
of 25 francs to be issued by companies having a capital 
not exceeding 200,000f. 


Diamond Companies’ Reports.—The results of the 
operations of the two principal diamond-producing com- 







Quarter Ending June 30, 1894. 

















on June 30, 1895, in respect of such Charges. 
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| Beers Company pays a dividend at the rate of 25 per. 
| cent. per annum, being at the same rate as for several | 








Quarter Ending June 30, 1895. 










panies recently announced are satisfactory, highly so to | 
original shareholders. For the past six months the De. 


preceding haif-years. According to the cable summary, | 
the revenue for the half-year, ‘including the diamonds 
on hand,'’ was £3,204,000, and the expenditure 
£1,253,000, leaving a gross profit of £1,951.000, and 
after providing for interest on sinking fund on, deben- 
tures, and all other obligations, there remaing a. net 
profit of £1,602,000, out of which two dividends of 12} 
per cent. each have been declared, absorbing .about 
£1,000,000. These figures are exclusive of £726,666, the 
amount carried forward in the last balance-sheet, but 
include a decrease of 167,000 loads in the stock of blue 
ground, which still exceeds three million loads. The 
New Jagersfontein Company for the year ended 
March 31 last reports a net profit of £150.677, after 
writing off £14,206 for depreciation of plant, and 
the payment of £3,619 in bonus voted by the share- 
holders at the last annual general meeting. The 
dividends paid in respect of the year’s operations 
amounted to £150,000, or 15 per cent. on the ca, ital of 
the company. The report states that ‘‘ during the year 
under review 2,134,537 loads have been hauled, including’ 
293,611 loads of floating reef and stones; 2,045,445 ioads 
of ground, including 215,301 loads of lumps, have been 
washed, yielding 232,872 carats weight of diamonds, 
which have realised £373,579 8s 2d. From these figures 
it will be seen: (1) That a large increase in the number 
of loads manipulated has been effected ; (2) the average 
yield per 1U0 loads is 11°48 carats, as against 12:18 carats 
last year, which difference is accounted for by a prolonged 
drought, necessitating the admixture of a large _per- 
centage of hopperings to the maiden blue washed; 





(3) the cost per load has been 2s 3d, the price 


THE REVENUE. 
An Account of the Tora, REVENUE of the Unrrep Kinapom, in the undermentioned periods of the Year ending March 31s, 1896, 
as compared with the corresponding periods of the preceding Year. 
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Revenue Paid into the Ex least Bowemen > te “i 
chequer in the undermentioned |) ntioned rloda of Year 
prriods of the Year ending! ndin wr 4 3 A Agr on 
March 81, 186, as com ared|, nd’ with the on “po fi 


Increase or Ucciease in the 










































Paid Paid with t e correspondivg Period : : 
Paidinto | tothe | ota; | Paidinto to the Total |g of the prevesing Year. ; ce of ww ow 7: was 
the Local uarter ending June 30, 1 warter ending June 
Taxation |Revenue. Exchequer. Taxation | Revoaue. nena cennetaran tant Pree aa 
Accounts. Accounts. Increase. D-crease, Increase. Decrease. 
£ £ £ £& £ £ £ & £ 
COD oes csi sosscreccsccseccnsees 49,000 | 4,961,000 4,579,000 42,694 4,621,694 ae 333,000 oss 839,896 
Excise 663,408 | 6,798,408 | 5,260,000 625,889 | 5,846,885 ee 870,000 he 912,528 
Stamps a. .cceresverccosee 598,059 ( 3,988,059 4,630,000 699,042 5,3°9.042 1,240,000 oes 1,340,983 ued 
Land Tax ove 15,000 5,000 see 15,000 wee ; ~ 
House Duty .......serrsccreee veil 365,000 395,000 395,000 30,000 G 80,000 
rty and Income Tax .. 2,410,000 2,630,000 2,630,000 220,000 sae 220,000 
galas 2'169,0u0 | 2'240,000 2'240,000 8v.000 | j? 80,000 
Telegraph Service _............ 630,000 670,000 670,000 30,000 a 30,u00 
Crown ds sraaartcaaa 100,000 100,000 100,000 ona re oe oe 
Interest on Suez 
—. poyenys 115,984 ai = oa 115,984 oes 115,984 
Miscellaneous —..,.....:e0esee0e. 425,597 496,410 496,410 70,513 ooo 70,818 soe”, 
ES ee daa ame leauuamec cue 
I ond civenccxcstszess 1,316,467 |21,979,048 | 21,015,410 1,367,621 [22,383,031 1,670,813 | = 1,818,994 1,771,796 1,467 919 
N-tIncrea-e, £36120 | _ Net Inorense, £408,053 





An Account showing the Recerrrs into the Excurequer in the Quarter ending June 30, 1895, the Issvgs Our of the same, 
the CHarcEs on the ConsonipaTrep Funp at that Date, and the SureLus or Dericrency of the Balance in the Exchequer 





£ & 
Surplus balance in the Exchequer on the 31st March, 1895, beyond the Amount applied out of Revenue to Supply Services oo... esses sssssees 16,058,827 
amount of the charges on the Consolidated Fund on that date, as Consolidated Fund Charges for the Quarter to 30th June, 1895, 
i NN Ig dette sinks detscsmncenoniins -apaesionnqasossmsneeebecis covees ‘so 871,188 viz, :— Paid Before ni 
Revenue paid into the Exchequer, as showa in Account I. ..... .......... 21,015,410 the End of _ 
Advances repaid— sein tas the — to . . 
BNE Esc) Gur occ neconnmnb lA stvinen dnsénbudeccssbabacsondacsesies e046 eccgeodscee i Charges— 
Money raised by creation of debt— £ Inside the fixed charge ......:.. +... 566,014 ... 4,982 512 
For Su as 00g <0 pesenpabtons ccoce 1,200,900 ~ r Consolidated Fund Services ....... 104,822... $26,147 
Under the Barracks Acts, 1890 ............ceeeeesereee seen ove 200 900 Issues to meet other Expenditare— ons 
Under the Telegraph Act, 1892 ....0..0. c.cessseeescseceeseseee 40,000 Under ths Barracks Act, 150 ......... 200 an 
—— _ ~_—-3,540,000 Under the Telegraph Act, 1822......... 40,000 . 
ances— , 
23,526,598 For purchase of bullion for coinage ... 10,000 . 
cbemey tO De Tet a nner sve tecses enna w seseres wnetgeces 2,008,054 Redemption of Unfunded Devt — aie 
* This deficiency is in respect of the charges remain- £ For Sapply .c.ceccccseecareceseseersnesecsesee 2,624,000 .., vos 
ing to be paid on the 3uth June, as shown on the 3.005.760 6. senene 
other side of the account, Viz: wuss. see see. 5,808,659 8,345, o» (5,308,650 - 
After the balances im the Exchequer at the Banks of ee ——  8,654,4 
England and }reland have been deducted, viz. ...... 3,242,096 
2,066,654 
The deficiency in Great Britain is ...... ......00.200 2,452,543 
But there is a surplus in Ireland of......... .......... 385,589 
Net deficiency as above ..........0:-+--. 2,060,664 
_——-eo Ep 
25,593,252 - 26,508,252 
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paid to the contractors, upon the basis of 13 
carats to the hundred loads; (4) the production 
of diamonds has been increased by 29,092} carats; 
(5) owing to the stagnant condition of the diamond 
markét during the first half of the financial year, already 
referred to in the circular issued to shareholders, on 
September 30 last, it will be seen that the average price 
realised has decreased by 6s 6d per carat as compared 
with the previous year.” We have said that the results 
are, in both cases, highly satisfactory to the original 


Foreign Correspondence. 


FRANCE. ." 
(FROM OUR OWN CORRESPONDENT.) 
Panis, July 4. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 















































DEBTOR. 
shareholders ; but from the point of view of the present July 4, 1895. June 27, 1895. July 5, 1804. 
. ions 11] rcelv f c f ¢c f c 
market valuations of the shares, the dividends scarcel) Capital of the Bank ~..... 182,600,000 0 ... 182,500,000 0 ... 282,600,000 ‘0 
seem to warrant current quotations. On the basis of | Profits in addition to capi- 
ivi . i tal (Art Law of June 9 
recent dividends, De Beers shares stand to yield but | — fgiirt law of cenneese 8,002,818 64. 8,002,818 54 ... 8,002,813 64 
little over 5} per cent., and New Jagersfonteins return | Reserve of the Bank and its 
ils : : = a coe branches 22,105,750 14 .., 22,195,750 14... 22,105,750 14 
about 8; per cent. It is obvious from this either that | poserve of landed property 4000000 0... 4,000,000 0 :.. 4,000,000 0 
speculative inve ¢ . i aller | Special reserve...........s0000 8,407,444 16... 8,407,444 16 .. 8,407,444 16 
i ve investors are contented with a much sm otes in circulation ........ 8,521,401,515 0 ...3,461,419,630 0 ...8,470,743,765 0 
rate of dividend upon mining shares than they used to be, | fnterest on securities trans- 
or that present quotations owe a good deal to sanguine | p, ferred or deposited... 3,481,082 28. 14,910,270 45. es 
estimates of the future course of the diamond market. payable at sight ......... 25,893,776 33 ... 25,353,028 37 ... 36,780,436 28 
Treasury account current 
Re OFOMILOT o..0-.2scesrescesene 150,925,685 42. 215,622,400 68. 114,138,963 08 
. ; Current accounts, Paris.. 420,613,723 32... 457,815, owe »010, 
Wills and Bequests.—The Jiiustrated London News | _ Do branch banks........... 64801172 0... 76,339,028 2 ee 68,467,000 = 
gives the following list of wills proved, with the amount | Discsentsbal wundry inte. NE PP me BONO. ere 
of personalty in each Seaseee Mi mumum~en snr. "ee 924,982 17 
. E ) —_ Rediscounted the last six 
Right Hon. Sir James Bacon, Kt., P.C., late of 1 Ken- £ MONS .eesereesssereseneens 635,022 40 .., (635,022 42... 897,050 0 
Sington gardens terrace ...............0.cs008 ovsnisenenia sevoce 136,646 | SADArICG.......+:-rreerseereeeesees ©2,280,001 29 ... 62,757,189 28 ...  29,808.008 20 
Mr Thomas Robinson Irving, late of Beech Hill, Sand- TOGA) cccccssece sevens 4,519,745,022 83 ... 4,550,282,055 42 .. £ 262,266,166 06 
forth road, near Liverpool .......0.....ssssscssssssesesecessseses 124,864 CREDITOR 
ge Hon. the Earl of Selborme ...............ecececece eeveeees 69,030 euniiiitibaminaittes . . : . ¢ ‘ 
¢ thi Dn hand an oranc c c 
ge Ph ee Hare, late of Biblington House, ee $,300,912,364 21 .. 3,396,304,943 74 .. 3,052,841,794 80 
LO YDING, SUGECK oes oee srverereaeerrsvesees eteseete seteteeeees ... 43,118 | Gommercial bilis overdue... 35,928 45... 96,641 35... 71,822 48 
Admiral of the Fleet Sir Geoffrey Thomas Phipps Hornby, Commercial bills diseounted 


G CB., late of Littlegreen and Lordington, Sussex ...... 19,272 
Lieutenant-Colonel George Butler Triscott Colman, late 


in Paris not yet due ... 178,627,234 19 ... 183,658,457 33... 207,959}00% 72 
of 12 Holland road, Kensington 


Treesury bills  .....cccseccesees 
Commercial bills, branch 








Sa sectok pouoes edsarennveesun 16,409 KG cecccccorscsccscovvesees 230,164,863 O . 272,281,884 0 ... 274,220,848 0 
Advances on deposits of 

bullion ...... Se caalilats 1,409,000 0 ... 1,359,000 0 ... 1,664,020 0 

= as 1,793,990 0 .. 1,819,700 0 ... os tetas Oo 

. : . eens in publi ities ... 138,216,219 59 |. 237,286.926 60 ... 123,206,333 58 

The following letter has been received from Sir William ce Gamtee me 162,768,026 © ~ 256.119,058 0 ~~ 173860179 O° 
Harcourt in reply to the memorial recently forwarded to | “¢"suce.to thy Shase Coe" 

; anise: Rue Ri. : al and March 29, 1878) ... 140,000,000 © ... 140,000,000°'0 ... 149,000,000 0 
the Treasury by the Bi-metallic League :— Treasury | government stock reserve 12,980.750 14“. 12'980°75C 14. 12'930°750 14 
Chambers, Whitehall, S.W., June, 1895.—My dear H. | pD0dispomns cctiaw uOrnelO 00,022,687 36 ... 90,626,300 38 
Gibbs,—As you are aware, it is not possible for me now of June 9, 1857) oo... 100,000,000 0 .., 190,000,000 9 ... 100,000,000 0 


Hotel and furniture of the 


to reply in an official capacity to the memorial which you bank and landed pee- 





, perty branches.........++. 19,128,130 65 ... 19,116,436 30 ... 18,688,497 58 
forwarded to me on behalf of the ‘ Executive Council of | Expensesof management... 56,741 18... $ ow 889,616 53. 
: 5 ts Employ of the special re- ' 
the Bi-metallic League.’ You know that I do not share serve reseasenreenene — 8407 M46 16. hemes 18 of tore 18 
+s . . : Sala ccecdestauncsinemse saves 125,020,080 35... 211,22 5. 111,287, 5 
the opinion set forth in that memorial, but this would not acoteene een -_— 
. . tere A Ces cic came sO OO 4,519,745,922 3 ... $550,282)055 43 ...4,362,206,466 05: 
be an appropriate occasion on which to enter at length — : ” : . 


The above return compared with that for the preceding 


into an argument on this subject. I will only venture on | week exhibits the following veriations :— 


one observation : Your memorial refers to the deprecia- 


INCREASE } oon 
i i i eetitRe ic cctimmnnttabinaienneasen: CA 
tion of property, the depression of industry and trade, ner seemiatecasaecssernenceer terete ool 7,681,291 
and particularly of agriculture, and attributes all these DECREASE. 

i i 1 i ; : SEORNODET BORED o0.ccccccccnsevesesescoveveces vebenrccetonece  SRDGTOT 
evils tg the action e France in abandoning a bi- SNARE occscerccrsenr: fevet-chadbskonroechnes $5,739,701 
metallic system, wae. Joe. Spe to consider IN A tr. ecetanticessiahidanlen sesospence 47,207,008 
secured, whilst it existed, to the rest of the world 


The principal variations on the week are due to with- 
drawals of money from the Treasury account to meet 
bills that ran off on June 30th. At the commencement of 
the year the Treasury being short of money raised its 
rate of interest on bills to two per cent. and a consider- 
able amount of this paper for four to six months was taken 
in by bankers, and is nowrunning off. The diminution 
in the private deposits just balances the loss in the dis- 
counts from transfers from the former to pay the bills 
falling due at the end of the month. There was some 
borrowing on public securities, principally at the branches. 
Private discount after rising a moment to 1? per cent. is 
now easier at 14 percent. The London exchange is weak 


at 25f 20c. The cash to-day and last week was composed 
as under :— 


the advantages which you believed flowed from that 
system. You do not, however; advert to the fact that 
depreciation and depression of a far more serious char- 
acter occurred during a period when you maintain that 
a bi-metallic system was in practical operation—take, for 
instance, the thirty years from 1815 to 1845. In that 
generation all the evils to which your memorial refers 
existed in a far more aggravated form than any of which 
we have now experience. If you doubt my statement, I 
should advise you to study the perpetual Committees on 
Agricultural distress which sat during the period to 
which I have referred—which was also a time of high 
protective duties. Those inquiries gave a still more 
despairing picture than any which can now be drawn. 


And if you compare the condition of the people, whether 
in the urban or agricultural districts, at that epoch with 
their condition at the present time, you will find that 
| the wages and employment of the working class contrast 
most unfavourably during your bi-metallic Elysium with 
their situation in those monometallic days which you 


deplore.—(Signed) W. V,. Harcourt.—Henry Huoxs 
Grpss, Esq.” 





—_ -———June 27.———__—, 
, Francs. & 

Gold......2,042,661,456 = 81,706,458 .. 2,047,525,117 = 81,901,005 
Silver ...1,258,250,908 = 50,330,036 .., 1,258,779,126 = 50,351,165 


3,300,912,364 = 132,036,494 ... 3,306,304,243 == 132,252,170 
Money was moderately easy at the monthly settlement 
at 4 per cent., 4 per cent. lower being taken with the 
condition that the Chinese loan was not issued before 
the next account day. French Rentes were carried over 
at about the rates at the previous settlement. In inter- 
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bourse stocks, Brazilian Fours had gained 2f 25c on the 
fortnight, Italian Fives, 1f 40¢c; Russian Consols, 50c. 
Other interbourse stocks a small fraction only better. 
On the coulisse, gold mining shares showed a sensible 
advance on the month, Ferreira gaining 25f, Langlaagte 
17f 50c, Randfontein 8f 75c,. Robinson 22f 50c, Simmer 
and Jack, 47f 50c, Goldfields, 41f 87c, and Buffelsdoorn, 
50f; De Beers had risen 45f, Rio Tinto declined 17f 50c. 
Gold shares have since continued to improve. 


Par. July 4, June 27. 

f f o , © t+? 

Three per Cent ..... - 10... 10230 .— 10165 + 065 
Redeemable Threes.... 100 .. 100 80x... 10120 + 035 
Three-and-Halfs ....... ~- 100.. 10815 . 107 42) + 0O 724 
ID: ‘siciatasapiceamiies - 10 . 9110 .. 9030 + 089 
Austrian Gold 4% ..... 100... 10425 .. 10315 + 110 
Turkish Fours .......... ~ 10... 215 .. 2%85 + 030 
Egyptian Unified......... 100 .. 10455 .. 10425 + O 30 

of France Shares 1,000 .. 3,550 0 ... 3,550 Ox... ... 
Banque de Paris ....... - 500... 830 0... 815 0 +15 0 
Crédit Foncier .......... . 500... 903975 ... 83875 + 10 0 

Paris Gas Shares....... ee ee ee ee 
Suez Canal ............. ~ 500.. 3,267 50 .., 3,242 50 + 25 0 
Northern Railway ..... 500 .. 1,845 0 ... 1840 0 + 5 0 
Western Railway........ 500 .. 1097 0 .. 1090 0 + 7 0 
Orleans Railway ....... ~ 500 . 1,589 0 .. 1,567 59 + 12 5) 
Eastern Railway ....... - 500... 96350 .. 952 0 + 11 50 
Lyons Railway.......... - 500 .. 1,490 0. ... 147625 + 13 75 
Southern Railway ...... 600 .. 1,315 0 .. 1,305 0 + 23 75 

South of Austrian Rail. 600.. 245 0 .. 245 0... 4. 
Pi icticcsmacnene. © -~ «— 405 0 ... 39695 — 8 75 


The Bank of France commenced this week the new 
service of receiving Russian gold bonds for safe keeping 
without charge, and issuing deposit certificates, counter- 
signed by an agent of the Russian Government, and 
which will be held as equally valid as those issued in 
Russia. The Bank of France will pay the interest to 
depositors and inform them when their bonds are drawn 
for redemption, paying also the capital. 

An examination of the proposed treaty of commerce 
between France and Switzerland, the terms of which have 
now been published, shows that France, as is usual in 
her international arrangements, has the better of the 
bargain. The satisfaction received by Switzerland is an 
almost Platonic one, as the reductions of duties accorded 
by France represent a sum of only 800,000f in the year’s 
trade, while the gain to France by the concession of the 
Swiss conventional tariff in place of the differential one 
applied to imports from France, calculated on the trade 
of 1892, will amount to 14,572,000f. The French 
Government has no doubt made a sacrifice of principle 
in consenting to some reductions, of little importance— 
as the French Cabinet rightly describes them — on 
the minimum tariff, but, on the other hand, the 
treaty enables the French Cabinet to boast that 
the adhesion of Switzerland to the list of countries which 
have accepted the French protectionist tariff of January, 
1892, is an admission that that tariff was reasonable and 
moderate. The concessions made by France to Switzer- 
land are the following :—Concentrated milk will pay 40 
per cent. of the sugar duty instead of 50 per cent. ; the 
duty on Gruyére cheese is reduced from 15f per 100 kilos 
to 12f; extracts from dye woods other than madder are 
reduced from 15f to 10f for black or violet, and from 20f 
to 15f for red or yellow ; the duty on silk sewing thread 
is put back from 400 to 300f per 100 kilos ; the surtax for 
printed colours on cotton piece goods will be charged on 
the square metre instead of per metre in length of the 
piece when less than one metre in width; cotton stuffs 
containing dyed, bleached, or glazed threads now pay a 
surtax of 50 per cent. if there is more than one stripe 
within the spaces of one metre; under the treaty the 
surtax will only be charged if the stripes exceed one-tenth 
of the total surface. The surtaxes on hosiery of cotton, 
wool, or silk (gloves excepted) stitched by hand or 
machines, or ornamented with lace or passementerie, will 


not be charged for simple accessories not increasing the | 


make a rebate of 30 per cent. of the weight for the 
embroidery in the duty on the tissue, and a like rebate of 


30 per cent, in the weight of the tissue for the duty on | 


the embroidery. This reduction, however, applies exclu- 
sively to cotton tissues and embroidery in strips, and the 
plain portion of the tissue must exceed in surface 
the strips of embroidery. This article is made 
almost exclusively in Switzerland. A new classification 


is made in Art. 459 of the tariff relating to silk hosiery, | 


charged 500f per 100 kilos. The duty on handkerchiefs 


and scarfs of silk or waste silk is reduced to 400f; that } 


on Swiss camisoles of silk to 300f, and of waste silk to 
250f. Reductions of from 10 to 30 per cent. are made 
in nearly all the articles numbered 497 to 508, concern- 
ing watches, whole or detatched parts, and musical 
boxes. The reductions in the duties on machines are 
few and unimportant, and generally confined to heavy 
pieces containing not less than 50 per cent. of cast iron. 
The duty on paeeniie engines weighing over three tons 
is reduced from 10f to 8f per 100 kilos; on paper-making 
machinery from 9f to 8f; on dynamo-electrical machines 
weighing five tons and above from 20f to 12f; the same 
weighing from two tons to five from 20f to 18f. The 
duty on refrigerating machines weighing 250 kilos 
and above is reduced from 15f to 14f. No reduction 
is made in the duties on the above machines of 
less weight. The uniform duty of 75f per 100 kiios on 
conductors for dynamo-electrical machines is graduated, 
being reduced to 35f for those weighing over two tons. 
The duty on arc lamps called regulators is also reduced 
from 75f to 60f per 100 kilos. As already stated the 
total revenue abandoned by France by all the. above 
modifications in her minimum tariff is only 800,000f. 
Switzerland has withdrawn her demands for reductions 
in the duties on cattle, cotton yarn, and manufactures, 
muslin curtains, linen yarn, silk embroidery, ribbons, 
and crape, looms, machinery for flour mills, &c., made 
in 1892, and which the French Government had con- 
sented to, subject to the ratification of Parliament, which 
was refused. 

By the suppression of the differential duties against 
imports from France, established by Switzerland as 
a measure of reprisal, and the admission of France to 
the Swiss Conventional tariff, the duties on wine are 
reduced from 25f to 3f 50c, on woollens from 100f to 25f 
on goods of the lowest class, and from 250f to 80f on 
those of the highest. Similar advantages are obtained 
in the duties on French gloves, boots and shoes, cattle, 
fruit, silks, clothing, cotton manufactures, sugar, paper, 
&e., the reductions representing a sum of nearly 15 
millions calculated on the exports of 1892. The treaty 
will, no doubt, be voted by the French Parliament with- 
out opposition, as M. Meline has advised his supporters 
to accept the modifications in the tariff en bloc without 
examining the articles separately, as a discussion on them 
might cause the treaty to fall through. The treaty was 
adopted to-day by the Tariff Committee, only three of the 
33 members voting against it. M. Meline was elected 
reporter on the Bill, which will probably be read in the 
Chamber on Monday. 

The Treaty of Commerce between Italy and Tunis was 
concluded in. 1865 for a period of 28 yearsending on Septem- 
ber 8, 1896, but capable of being prolonged for a further 
period of 28 years if notices to terminate were not oom 
one year before that date. The treaty concedes to Italy 
the most-favoured nation treatment, and Italian produce 
pays no higher duties in Tunis than exports from France. 
When the French Protectorate was established in 1881 
France undertook to respect the ——. treaties with 
Tunis, and so far they have not heen disturbed. The 
French Society of Agriculturists recently voted a resolu- 
tion to invite the French Government to take the 
necessary steps to have the treaty with Italy denounced 
before September 8th, and the question has just: been 
raised in the Tarift Committee of the Chamber of 
Deputies. 5s 

The receipts from shipping on the Suez Canal in June 


value of the article ten per cent. Art. 459 (a) of the | amounted to 6,020,000fi—a decrease of 370,000f on the 


tariff of 1892 imposes a duty of 800f per 100 kilos on all | 


same month of 1894. The earnings in the first six 


embroidery in addition to the duty on the tissues, each | months rose from 38,385,759f in 1894 to 39,432,108£ in 


. duty being levied on the full weight. It is now agreed to | 1895. 











UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 22. 


The event of the week in financial circles is the return of 
Mr J. P. Morgan from London, who has stated that 
foreign interest in our securities is as pronounced as 





























that he expects the reorganisations of Northern Pacific 
and Erie will proceed without materialdelay. Yesterday 
he held conferences with Mr Hill, of the Great Northern 
Railroad, and Mr Edward D Adams, the chairman of the 
Northern Pacific Reorganisation Committee, which were 
regarded by the Street as ominous of a coming assess- 
ment, and so caused Northern Pacific preferred stock to 
go off a few points. 

There has developed a good deal of opposition to what 
the public has imagined will take place with reference to 
Northern Pacifics. It is as good as settled, so runs the 
story in the Street, that the Northern Pacific Reorganis- 
ation Comnmittee are to arrange, if possible, to turn over a 
large share, if not a controlling interest, to the Great 
Northern people, and to let the latter operate the rival and 
parallel line. The critics characterise this as practically 
selling out the Northern Pacific security holders, and, in 
effect, ask why Northern Pacific people are not able to 
take the road and do for it what the Great Northern 
people could do? And they ask further, how could the 
latter do any better than the people having in hand the 
operation of the Northern Pacific to-day? 

The writer is not in a position to speak for the 
Northern Pacific Reorganisation Committee, but he finds, 
after an extended examination of the affairs of that and 
of the Great Northern Company, some data bearing on 
these points which may be of assistance to anyone anxious 
to know more of the position and prospects of the harassed 
Northern Pacific. If the Reorganisation Committee or 
others are to put Northern Pacific on its financial feet, 
it should not be difficult to ascertain the first task before 
them. They, as declared, are or will be able to control 
a majority of the second, third, and consolidated mort- 
gage bonds, the first two being (second and third) liens 
on the lands and main line only, and the last-named on 
lands, main line, and branches, the terminals being barred 
by separate securities. There are the two issues of stock, 
$36,000,000 of preferred and $4¥,000,000 of common and 
of the short-time funded and unfunded debt. Collateral 
trust notes to the amount of $9,500,000 constitute a 
lien on the terminals due in three years; there are 
$11,000,000 of receivers’ certificates due currently and 
in 1896, and $3,000,000 of Trust Equipment bonds, 
due in 1898. It is further officially announced that the 
road requires the immediate expenditure of $10,000,000 
for new rails and other equipment. This points to the 
necessity of raising about $34,000,000 by whoever is 
to reorganise Northern Pacific, and it would be difficult 
to find a greater puzzle than is presented by a con- 
sideration of the various possibilities of sacrifice to be 
made by the several classes of the securities referred to. 
If the reorganisers should ask Mr Morgan, for instance, to 
advance them $34,000,000, what could they offer him as 
security? The entire common and preferred stock, 
together with the consolidated bonds, would not yield at 
to-day’s prices, $28,000,000. Then certain classes of 
securities could not foreclose and go ahead to reorganise, 
because they would not control liens on both main line 
and branches and terminals. And perhaps as discouraging 
as anything else in connection with the subject is the 
unprofitable nature of the existing operation of Northern 
Pacific. Not only is the road badly in debt, but those in 
charge of it appear to be calmly indifferent to the fact 
that it is going deeper and deeper into the mire of almost 
hopeless insolvency. 

One may well ask, then, what can be done to save the 
mismanaged Northern Pacific? And this gives rise to 
the further question whether the Great Northern 
its chief competitor, a parallel line, can afford to have 
a crippled railway for a rival, one in the hands of the 
Courts, and therefore indifferent to many of the questions 
usually of importance to business success. Tf Great 
Northern cannot perceive that it can better afford to 
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have Northern Pacific solvent and prosperous, then the 
far-famed business foresight of the President of the 
Great Northern must have been exaggerated. And 
with Great Northern business management applied to 
operating Northern Pacific for the previous year, it can 
be demonstrated that the latter's net earnings could 
have been increased over $2,000,000. It would almost 
seem, therefore, that if Great Northern will guarantee 
the fixed charges on the Northern Pacific, as it stands, 
the former to operate the latter, that guarantee would 
enable Northern Pacific to take up its current and almost 


due indebtedness, purchase needed equipment, and pay 
its way along. Without such assistance it would be 
interesting to learn how anything in the way of the pre- 
servation of the system and payment of its debts is 
practicable. 


The grand total of operating expenses last year was 
$11,971,000 — $2,663 per mile on the Northern Pacific, 
and only $8,080,000 — $1,857 per mile, on the Great 
Northern. The Northern Pacific had $10,800,000 of 
fixed charges, and the Great Northern $6,432,000. Gross 
freight earnings per train per mile on the Great Northern 
were $2:70, as compared with $161 on the Northern 
Pacific. The mileage of empty freight cars on the 
Northern Pacific was 43,041,471, compared — with 
28,461,923 on the Great Northern. But as striking, 
perhaps, as the foregoing items is the fact that while 
the Great Northern reported an average of 19°17 loaded 
freight cars and 244 tons per train per mile, the Northern 
Pacific announced only 15°19 cars of 145 tons per train 
per mile. 

The outlook for the Treasury gold reserve, after the 
Bond Syndicate conclude their contract with the Govern- 
ment, is beginning to attract attention here. The rapid 
revival in the prices of so many staples, leather, cotton, 
wheat, petroleum, iron, steel, and products thereof, 
together with the large expansion in the volume of com- 
mercial transactions, and, in reality, the fairly satisfac- 
tory crop outlook at this time, have all conspired to make 
one forget that the old legal tender trouble, not to 
mention the possibilities as to an ‘‘ unfavourable balance 
of trade,” both remain, and are likely to remain with 
and plague us. It is extremely improbable that the new 
Republican Lower House of Congress will undertake to 
provide for the cancellation of Treasury legal tender notes 
hereafter, when redeemod, and the time will, in all likeli- 
hood, have to come again when we shall so feel the 
consequence of this redemption-in-gold-which-does-not- 
redeem before public sentiment will be general and strong | 
enough to compel action by Congress. 

The general business situation this week retains all the 
previously noted favourable features, except that cereals, 
some hog products, cotton, and coal are lower in price— 
notably wheat on improved crop prospects—and that the 
near approach of midsummer has slightly checked trade 
in a few lines. In the iron and steel industries there 
appears to be a veritable boom, rapid advances in 
quotations being followed by increased orders. 

The Wall Street stock market has been narrow, but 
generally firm, on mostly professional trading. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 3. 
The monthly settlement has passed by without any 


serious disturbance, although in some quarters difficulties 
had to be surmounted. The rate for prolongations rose 
to 6 per cent., and many of the weaker parties had to 
sell out. For the first time the Royal Seehandlung, 
which had often interfered when rates rose sharply, did 


not place any money at the disposal of the market. The 


lesson to be derived from the past week is that 
the engagements of the operators are much larger than 
they ought to be according to reason, and that, particu- 
larly in the department of dividend shares, quotations are 
too high. Therequirements of the half-yearly settlement 
have led to a decrease of 118 million marks in the 
means of the Imperial Bank. High as this figure seems, 
it is less than the corresponding one for last year, which 
showed a decrease of 184 million marks. For the present 
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time, the question whether money rates will rise is 
answered in the negative. 

Herr von Brandt, the former German ambassador in 
Pekin, who is considered here to be the best authority on 
all-questions touching China and Japan, has lately set 
forth his opinions in a review. He explains that trade 
should not indulge in extravagant hopes regarding the 
opening of China. It is not impossible, he says, that 


‘China will not only continue, but even accentuate her 


policy of seclusion against European influences. Nor is it 
likely that Japan will succeed in creating a very large 
market for her manufactures in China, where the conserva- 
tive habits of the people are a great obstacle. Japan, 
however, might succeed in creating important business 
relations with other parts of Asia, and has certainly 
become a powerful competitor with Europe in those 
regions. Herr von Brandt comes to the conclusion 
that the prospects ior the growth of European irade in 
China are not so solid and bright as is often supposed. 

The Gotthard Railway Company pays a dividend of 
7°8 per cent., of which 7:4 per cent. goes to the share- 
holders and 0:4 per cent. to the subsidiary States. 

The Westpbalian Coal Syndicate will probably, or 
rather certainly, be prolonged. The meeting on July 31st 
will approve of the treaty of prolongation. 

The official reports on foreign trade for the term, 
January lst to May 31st read as follows, in 100 kilogs :— 


Imports. 








soe Exports. 


_-_— 








1895. 1894, 1895, 1894. 
112,067,153 120,601,740 91,452 044 §6,292,031 
Both imports and exports were largest during the current 
year in May. Imports of grain and textile raw materials 
show an increase, whereas cattle imports have declined. 
In the increase of exports, nearly all articles have a 
share, particularly textile goods. Exports of molasses 

have declined. 
Wheat imports during the said period are stated as 
follows, in 100 kilogs :— 


hy 


eeeree 








From— 1895. 1894. 1893. 
ESET ae 2,227,799 239,365 60,337 
adie t ta, 362,711 688,743 563,695 
Austria-Hungary ........ 85,420 67,165 91,189 
Belgrade ......... eel its 19,207 34,670 59,141 
British East Indies ...... 6,778 26,321 12,627 
ER Seneiciticdeweeiin 1,030,188 844,970 417,4U6 
United States ............... 713,493 1,069,551 1,263,695 

Total imports ......... 4,557,717 3,093,644 ... 2,581,776 
This table shows a considerable growth of imports 


from Russia, these being about eight times larger than at 
the corresponding time last year. Imports from Argentina 
also have increased, whereas imports from the United 
States and Roumania have declined considerably. Wheat 
imports according to the countries of origin are stated in 


percentages .—- 

From— 1895. 1894, 1893. 
ge 48°88 9:35 2°34 
MURMIIIIE. 65 such ducatorasneccss 7°95 22°26 21°83 
Austria-Hungary........ ...... 1°87 2:17 3°64 
OS DE ae O42... ‘Fi? 2:29 
British East Indies............ Old . 0°85 049 
I i acc aks wcessnes 22°60 27°31 16:17 
United States .................. 15°65 3457 43°92 


Exports of pig-iron, iron, iron and steel goods, are on 
record as follows :— 














1595. 1891, 1§93. 1892, 

Tons. Tons, Tons. Tons. 

January............ 116,650 97,136 75,528 80,329 
February ......... 97,193 100,267 83,619 90,139 
March ...... 124, '55 123,819 114,119 102,078 
PE ist eicnntsseinns 128,420 126,873 98,848 90,914 
a senseseracdeeas 133,432 122,410 105,860 100,562 
ite is. 599,950 570,504 477,974 ... 463,962 


Shipments to Austria-Hungary, Russia, and Switzer- 
land have grown, whereas exports to England show a 
decline. An increase is reported for Brazil, Argentina, 
Japan, British East India, China, and Chili. On the 
other hand, a decline is reported for exports to British 
North America, Dutch India, Australia, Cape, Transvaal, 
and the United States. Exports of rails have declined, 
owing chiefly to the decline of the Russian demand. 
Coal exports have increased during May, but the total 
figure for the first five months of the year shows a 
minus compared to same time last year. 





The official report on the trade of Hamburg in 1994 
has appeared. The total figures, excluding precious 
metals, is 5,002,882,460 marks, against 5,136,418,060 
marks in 1893. The value of imports is reported to he 
76,810,600 marks lower than in 1893; and that of the 
exports 56,725,0U0 marks lower. The decline in the 
value of Hamburg’s foreign trade in 1894, compared 
with 1893, would thus amount to 133,535,600 marks':-— 


IMPORTS, 
commen LED cienncien; | aorta EBB ivcsininiont 
Tons. 1,000 Marks. Tons. 1,000 Marks. 


Seaward............ 5,997,420 ... 1,566,059 ... 


5,496,315 ... 1,556,879 
Railways & river 3,485,450 ... 1,085,166 ... 


3,368,473 ... 1,171,156 








—_——- 


| ee 9,482,870 ... 2,651,225 ... 8,864,788 ... 2,728,085 
EXPORTS. ay 

Tons. 1,000 Marks Tons. 1,000 Marks. 

Seaward............ 2,747,020 ... 1,214,589 ... 2,635,664 ... 1,291,343 


2,741,477 ... 1,117j;039 


Railways & river 3,174,750 ... 1,137,068 ... 


Total 5,921,770 ... 2,351,657 ... 5,377,141 ... 2,408,382 


The report on Hamburg’s sea-shipping is presented as 
under :— 





sebeeneee 


---——1894.———— —-——— 1893. ——— 
Ships. Reg. Tons. Ships. Reg. Tons. 
RPCPIOND ......cxccce0n 9,165 6,228,821 8,792 5,885,378 
With cargo ...... 7,471 5,812,312 7,339 5,443,578 
With ballast...... 1,694 416,509 1,453 442,807 


The arrivals comprise 6,503 steamers, with 5,581,315 
registered tons, against 6,399 steamers, with 5,288,425 
registered tons, in 1893 :— 


———- 1894. —- ——— 1893.— ——-, 

Ships. Reg. Tons Ships. Reg. Tons. 
Departures ..... 9,175 6,248,875 8,838 5,933,580 
With cargo...... * 6.628 4,322,551 6,313 4,091,911 
With ballast... 2,547 1,926,324 2,525 1,841,669 


The departures comprise 6,490 steamers (1893, 6,432 
steamers), with 5,582,974 registered tons (1893, 5,327,127 
registered tons). ; 

A Conference was held here on Monday between 
French and German bi-metallists. The resolutions 
adopted were—1,.To establish a firm relation between the 
two metals ; 2, establishment of the international double 
standard ; 3, an agreement between Germany, I’rance, 
England, and the United States about free coinage and 
unlimited paying power for gold and silver on equal 
conditions; 4, the ratio proposed is 1 to 15}: ‘The 
fact that the Conference was held in one of the rooms of 
the Prussian Chamber is of no importance. In a large 
part of the Press the above-mentioned resolutions of the 
Conference are treated with more irony than earnestness. 

The German Chamber of Commerce in Brussels. has 
written a letter to the Belgian Senate, in which the 
arguments for the rejection of the new Protectionist 
import tariff law are pointed out. The law is intended 
to be a measure of retaliation and protection against 
French prohibitiveness. But in reality it will do little 
damage to France. Its principal effect will be to kill the 
import trade from Germany of cotton textures, leather 
goods, iron aud steel goods, and musical instruments. 
Germany might be tempted to raise her tariff for imports 
from Belgium, and Belgium sends more goods to Germany 
than she buys from her. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 2. 

On the bourse money has become scarce, and is so 
much in request that very high rates have had to be 
id for it. When it was borrowed for a month or more 
i 6 to 6} per cent. was sufficient ; but for settling-day 
arrangements, in which it was required for a week only, 
between 9 and 11 per cent. was paid. At the same time 
quotations very gradually, but very steadily, sank, and 
business was pretty well at a standstill. Private dis- 
count in the open market stands at 4 per cent., which 
is the Bank’s rate of discount. The bourse showed 
itself very indignant —_— Servia on account of the 
totally unnecessary reduction of the interest of its loan. 
The event of the week in these s was the new 
financial arrangement in Servia, the details of which 


anes a Soo ne ee 


were published on Thursday, although, of course, the 
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treaty has still to be laid before the Skuptschina, where | winter has delayed the growth of all kinds of corn, and 
it was to have been the only subject discussed, but 


where | it is only because the last ten days have been very hot and 
it will now share the attention o 


f the Members with | fine that harvest begins with but one week’s delay. In 
the newly-arisen Macedonian difficulty, 


which promises | Austria winter corn is expected to give satisfactory 
to interest Servia to a high degree. The financial | 


; 
‘ 








arrangement, as it has been concluded in the conference | 
of Carlsbad, is not what it is called—a conversion; it is | 
a reduction of the interest to which Servia’s creditors | 
have a legal right. In a conversion the creditors must | 
be free to take back their capital, or, if they like, to invest | 
it afresh at the lower rate of interest which the improved 

credit of a country may have made possible. In this) 
case the creditors have no choice at all. They are | 
requested to hand in their 5 per cent. bonds, and to take | 
in exchange for them new ones bearing 4 per cent. | 
This financial arrangement could only be justified if | 
Servia had been visited by a disastrous war, or other | 
catastrophe, or if a very poor harvest had made it 

impossible for the people to pay their taxes. The 

last Finance Minister, who understood the affairs of 

Servia better than any of his predecessors, declared 

that it was quite unnecessary, and ever ridiculous, 

to suppose that Servia needed to reduce the interest 

on its debt. All it needs to pay for all its expenses 

is 65 million francs, and in 1894, which was not 

a good year, economically speaking, the receipts were 

60 million francs in ready money. The new loan con- 

tracted by the Servian Government, and to be redeemed 

in seventy-two years, amounts to 355,290,000 francs in 

gold, for which 4 per cent. will be paid. The total 

consolidated State Debt of Servia, including four millions 

for Salt Mine bonds, represents 360 million francs, for 

which 203 million francs are due every year for interest 

and sinking fund. By the reduction of the interest from 

5 to 4 per cent. 3,100,000 francs will be saved. The 

coupon due in July wil! be paid in the old way, at 5 

per cent., but the payment will be delayed until 

the Skuptschina has voted and approved the law, and 

the new monopoly administration has been established. 

Some doubts are expressed whether the monopoly 

administration will really have the desired results. At 

present all taxes in Servia are collected by the communal 

authorities, who are elected by the ratepayers. It isneed- 

lessto say that tax-collecting under such circumstancesisa 

very complicated affair. Payment is mercilessly demanded 

of politicalopponents only—electors are treated with more 

leniency. At the end of 1893 the amount of taxes in 

arrear was eleven millions, and it must be much higher 

at present. The monopolies, taxes and duties which 

have been mortgaged to the creditors produce about forty- 

three million francs a year, that is, 70 per cent. of the 

States’ total receipts. As the interest of the loans, the 

floating debt included, only amounts to twenty-two million 

francs, it should not be difficult to maintain perfect order 

in the finances ; but then all these figures have existed in 

an also, and the interest has not been regularly 

paid. 


The common Finance Minister of Austria-Hungary, 
Herr von Kallay, has just invited competition for a loan 
for Bosnia, in which five Austrian and five Hungarian 
banks have been asked to take part. The total amount 
of the loan is to be 24 million crowns, or 12 million 
florins. The interest is to be 4 per cent., and the 
whole loan will be repaid in 60 years. After ten years the 
Government will have the right to convert the loan if 
this suits its convenience. 

The returns of Austria-Hungary’s foreign commerce for 
the month of May again show that a very considerable 
reduction of exports has taken place, whereas imports 
have again increased. During the first five months 
of 1895 the imports were 303,970,000 florins, the 
exports 288,820,000 florins; the imports thus exceeding 
the exports by 15,150,000 fi, whereas during the first five 
months of 1894 exports exceeded imports by more than 
5$ million florins. The chief decreases in the exports 
ate 9,800,000 fi in sugar ; 3,700,000 flin corn ; 2,600,000 fi 
in cattle; and 1,900,000 fl in wood and coal. 
ae the “ of -_ week harvest will begin in 

ungary. in normal years last Saturday would have 
been the first day of the harvest, which the Hungarians 
like to begin on Peter and Paul’s day. But the long 


easy expansion and contraction to avoid alike scarcity or 
at la ER ne Toes ee RT ee ee ae Re 


results, and summer corn is likely to be first-rate in 
quantity and quality. Barley and oats promise very 
well indeed; maize is much finer than it has been for 
many years. Beetroots, potatoes, peas, and beans, and the 
vines are all progressing satisfactorily, and as it 1s thought 
that July will probably be a hot month, because the first 
half of June was very cool, ard was followed by great 
heat, expectations are generally becoming very sanguine. 

The changes which quotations at the bourse of Vienna 


underwent during the last ten days are important enough 
to be worth noticing :— 








July 2 June 22. 

Pamer Bembe.......000:2:000000000000-s0000 SED. se ves 101-05 
Austrian Crown Rente.............++ 101°50 ......  101°50 
BE EID .cccenvtnscacmsssascesviece BEIED nn cece 101°30 
BN NIB ccnccsaccecncses paneeeeoniees 193°6O  ....0 123-05 
4 % Hungarian Gold Rente......... BPP... 123-40 
Hungarian Crown Rente ............ BOGS. dccess 99°50 
State Lottery Bonds, of 1860 ...... 157°00_...... 157-00 
” ” NE ca csnceckeces 19500. as:... 196:00 
IE FR cniaiscenscxereneien enneevess 17400 ...... 172:°90 
Hungarian Credit Bank ........... 49050 ...... 493:00 
SE OID cscitnniinnxonerncenesoess eae 407°80 
I ois i canlapnitiedpaienl.:0>p 168-20 
Austro-Hungarian Bank ............ 1,078°00_ ...... 1,077°00 
RINNE :daddsnisudesesnneseisssncns BESS 00s. 349°00 
Austrian Bodencredit Anstalt ... 557°00 ...... 567°00 
IEEE cinnccnkinvsbecionsncneniperes S30 ...... 284:00 
NE PMI cccnccsasnesesesrscoscesese 96°25 ...... 97°60 
Prague Iron Industry Co,............ STE. peonee 738°00 
Danube Navigation Co. ............... 57600 ...... 57400 
Northern Railway ...........s000.se+0 $,695°00_...... 3,730°00 
Austrian North-Western Co, ...... BOETE once 297°00 
Elbe Valley Railway ................ 29600 ...... 30000 
RIED ccc conesstecvcasssesncons 437°30 ......  441°00 
Southern Railway ...........0.sseseeee BETO ceevee 111°00 
German Mark Notes .............0.008 59°45 59 32°5 

Correspondence. 





A BI-METALLIC FALLACY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Underlying the theory of bi-metallism is the idea 
of the necessity and extensive use of a metallic currency, 
whereas it is but slight exaggeration to say that, for 
purposes of trade, metallic currency has been superseded 
Py transfers of bank credit in the shape of cheques and 

ills. 

The safety, the convenience, and the elasticity of this 
system, which enables every description of property to be 
turned into bank credit whenever the owner may desire 
it, are so great, that bankers’ liability has become the 
only currency in extensive use, and though the general 
opinion is that this is based upon gold, a little considera- 
tion and examination of bank balance-sheets will throw 
considerable light on this point. 

An analysis of the accounts of twenty-seven banks shows 
that only about 14 per cent. of their deposits are in cash, 
chiefly in the form of a balance at the Bank of England, 
which has a reserve of notes and a little gold, equal, on an 
average, to about half of its liabilities. Moreover, only 
3% of our note issue is covered by gold coin and bullion. 
‘the remainder of the liabilities of these twenty-seven 
banks is represented by easily-realisable investments, and 
by advances against every kind of security. Bank credit, 
then, is based upon property in various forms, or, in other 
words, upon the commodities that men desire, and for 
which they work; not upon the gold they do not want 
except as means to an end, and which is only required 
for temporary adjustments of foreign trade, and as a 
standard by which all values can be measured and 
exchanged. It is futile to talk of increasing the amount 
of metallic currency when it is only used for the payment 
of small amounts. 

A currency and a standard of value are not inseparably 
connected. They have different uses, exist for different 
purposes, and should possess widely different qualifica- 
tions. The first requisite of a currency is elasticity to 
meet the varying demands of trade, and capacity for 
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redundance. The first requisite of a standard is 
stability ; an elastic standard is a contradiction in terms. 
That the effort to combine these functions has led to 
some inconvenience is not surprising, but the practical 
sense of the business world is unwittingly solving the 
problem by a process of comparative dissociation. The 
bi-metallists do not understand this, and are trying to 
persuade us to leave the road that is answering our pur- 
pose so well.—I am, Sir, your obedient servant, 
July 1st, 1895. HucH GREENWOOD. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Capital Payment Further 
4 Appiications. Thereon ee: 
£& 
Amount previously subscribea .., 52,189,063 eve ee 
* Issues of the week— 
is Levinstein(L) 44 % Deb. stock ...... 70,009 3,500 66,500 
> West African Mahogany &!Petroleum 60,000 ..... 20,000 ...... 140,v00 
BOWE NO ONES oo coeicscenses se serene 60,000 ...... TOO secces 52,500 
Ss Boardman s Breweries, £10 shares... D  secies 1,500 28,500 
: Do 43 % Deb. stock at £103 ......006 WA BDD- 00000 7,000 . 137,200 
sy Sir Waiter Raleigh Mining ............ LG ecesve 6,375 . 44,625 
a Hotel Metropole, Scarborough, £5 
IE ioe x sakccceaccieud sous cn taasite lasses 000 Rev aceeee 22,500 
a Shipley Urban District 3 % stock ... 81,500 4,075 77,425 
s Batley Corporation 3 % stock ........ 40,600 ...... B,00D)  covees 38,600 
2 Friary, Holroyd, and  Healy’s 
ae Breweries De». stock, at 102 ...... 188,700 ...... 9.2) ...5:. 179,450 
ae Spread Eagie Restaurants ............ 13,000 _...... SUP! desu 9,750 
sat Crystal Palace 5 % Deb. stock ...... 50,000 ...... 2,500 . 47,500 
= *Colenbranders Matabeleland De- 
n IN 55d is casicvcchidvescscccticens 125,000 ...... ae 109,375 
is Chinese Imperial Government 6 % 
cat BRT iukoh tien -tveyssandsecekiceiivegen ee 100,000 . 000 
i Willey and Pearson £1 and £5 shrs. 120.000 ...... fk ae 93,000 
ise ] RU. CUNO + 3. ¢koscsemesccenene 30,000 3,000 ....... 27,000 
a Middlesex County 3 % Stock ......... 105,000 _...... 5,000 00,000 
PP William Hancock & Co., Deb. Stock 136,200 ..... IS OGD: scssce 124,200 
Ae Captain Cook Brewery £5 shares ... 50,000 ...... 10,000 .. 40 000 
= Do 43 Z Debs, at 102 ......000ce000 000 © scssse 6,000 54,000 
cH IME os ns scnsescsvcerascseacenes OOO soscce BD occ 76,500 
Ae British Exploration .. ............c0s008 i aa 9,375 . 65,625 
ag Steward & Patteson, 44% Deb, Stk. 288,400 ...... 28,000 ...... 260,400 
ee 5,048,600 ...... 5,950... 2,754,650 
Total subscribed to date in— Total subsoribed tor whole year— 
BI isis can bthabentecenonaesa £59,237, Ss est svanisacenettrnesdichdeves 834,505 
1894 34,564.860 1893. ee 49,141,188 
NEE Setavasanact ab svnsscerseys 27,836,987 1892. «» 81.137,100 
1892 eevee 62,909,686 1891. ddsinencvis eyecdeess) ROS ONET 
1891 «. 56,706,461 1890 fataeionsstentsp > age 


* Partly sutscribed abroad. 
We have received the following prospectuses :— 


British Exploration Co. (L.)—The objects of this com- 
pany are to carry on the business of exploration, and to 
acquire by grants, options, discovery, or purchase, free- 
hold or leasehold lands, mines, and mining leases, to 
develop, work, or sell the same, to act as concessionaires 
and agents, in South Africa, West Australia, and else- 
where, alone, and in conjunction with the Exploring and 
Development Syndicate, Limited. The prospectus 
describes sixty-five gold claims situated on the Nigel or 
main reef series in the Transvaal, and leases on the 
Pilbarra Goldfields, Western Australia, together with 
properties near Adelaide, South Australia, which the 


urchase 200,000 acres of land in the South-West 

istrict of Western Australia. The capital is £150,000, 
in 135,000 ordinary, and 15,000 deferred shares, and 
the purchase consideration for the rights acquired is 
£75,000, partly in cash and partly in shares, while the 
vendors also reserve rights to a proportion of the capital 
of companies to be formed for the purpose of developing 
the properties. The proportion available for working 
capital is £75,000. The present issue is 75,000 ordinary 
shares of £1 each. 


Crystal Palace.—The directors are offering to the 
public 250,000 Irredeemable Three per Cent. First 
Debenture stock, in pursuance of the Company’s Act of 
1895. This stock will be an absolute first charge on the 
undertaking and property of the company. It is stated 
that the average net revenue for the past 10 years has 
been £15,495, whilst the sum required to provide the 
interest on this issue will be £7,500 per annum. The 
object of the issue of this new stock is to redeem the 
existing £200,000 Six per Cent. First Debenture stock 
at the rate of £120 per cent., thus reducing the debenture 
interest to be paid by the company by £4,500 a year. 
Trustees, executors, administrators, &c., are expressly 
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company has acquired, and it also has an option to | 





887 


authorised to accept and hold any debenture stock issued 
under the powers of the Crystal Palace Company’s Acts 
of 1887 and 1895. The list closes on the 15th inst. 
Captain Cook Brewery.— Formed to acquire the 
brewery, malting, and bottling business of Messrs 
Hancock and Co., of Auckland, New Zealand. The 
property taken over consists of the brewery, 16 freehold 
hotels, and 23 leasehold hotels, and these, with the 





| furniture and equipment, have been valued at £129,588. 


| The price is fixed at £160,000, payable as to £80,000 in 

cash, £50,000 in ordinary shares, and the balance in 
| preference shares or cash. The capital of the company 
| consists of 10,000 ordinary shares of £5 each, all of 
which are, as stated, taken by the vendor, £50,000 in 7 
per cent. preference shares of £5 each, which, with 
£60,000 in 43 per cent. first mortgage debentures con- 
stitute the present issue. The subscription list closes at 
| 4 p.m. on Wednesday next, July 10. 

Middlesex County.— The Bank of England are 
| authorised to receive tenders for £100,000 Middlesex 
| County £3 per cent. stock, redeemable June, 1935, or at 
| the option of the County Council after June, 1915. The 
| stock is secured upon the County Fund and the 
| Revenues of the County Council; the rateable value of 
the county is £3,180,633, and the total outstanding debt 
|is £177,855. The minimum price of issue is 105 per 

per cent., and tenders must be sent in to the chief 
| cashier’s office before two o'clock on Friday, July 12. 

Rhodesia, Limited.—This company is formed for the 
purpose of prospecting, acquiring, developing, and gene- 
rally dealing with mining, land, and other properties in 
South Africa, and particularly in the territories of the 
British South Africa Company. The prospectus gives 
particulars of 26 freehold town stands, 33 farms, and 56 
gold mining claims which have already been acquired. 
A feature of the company is that a local board of gentle- 
men connected with Transvaal gold mining, and resident 
in Johannesburg, has been appointed to overlook the 
company’s affairs on the spot. The consideration to be 
received for the properties and options by the vendors, 
who have disbursed large sums in acquiring and holding 
them, is £40,000 in fully paid shares at par, £10,000 in 
cash or fully paid shares at par, or partly in both, at the 
option of the directors, and £32,000 incash. The com- 
pany takes over certain obligations which will have to 
be satisfied on the options acquired being exercised. 
The veridors further reserve to themselves the option of 
subscribing in cash for 60,000 shares in the capital of the 
company, as to 30,000 shares before December 31, 1895, 
at 22s 6d per share, and as to 30,000 shares before 
March 31, 1896, at 25s per share. The subscription list 
closes at 4 p.m. on July 9 for town, and on July 10 at 
noon for the country. 

Steward and Patteson, Limited.—This is an issue of 
£280,000 Four per Cent. Mortgage Debenture Stock, 
secured on premises, plant, and machinery of the Pock- 
thorpe Brewery, Norwich, together with a floating charge 
on the book debts, stock, and other assets of the company. 
The share capital is £300,000, the whole of which is 
taken by the vendors in part payment of the purchase- 
money. The prospectus states that certified annual 
profits of the busltign’ are more than three times the 
amount required to pay the interest upon the present 
issue of debenture stock. The price of issue is 103 per 
cent., and the list of applications closes on July Q at 
4 p.m. 

Willey and Pearson.—The capital of this company is 
£121,000, divided into 12,000 6 per cent. preference 
shares of £5 each, 60,000 ordinary shares of £1 each, 
and 1,000 management sharesof £l each. There is also 
a creation of first mortgage debenture stock at 44 per 
cent. for £40,000. The company is formed to purchase 
the business of Mr R. C. Willey, of King Cross, Halifax, 
Yorkshire, which consists of the manufacturing of 
fingering, knitting, fleecy, crewel, Andalusian, Shetland 
and embroidery wools, and Heald and Genappe worsted 
yarns. The purchase price is £106,000, of which £76,000 
is to be in cash, and the remainder in shares, debenture 
stock, or cash. The ordinary and preference shares and 
£30,000 of the debenture stock are offered for public 
subscription. 
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The following shows the amount of the Circulation, Bullion fa ' 
PUBLIC INCOME AND EXPENDITURE. both departments, Banking Deposits, Banking Securities, Reserve 
REVENUE. and Rate of Discount, for three months ending July 3 1895:— 
ryt | RECRIPTS. ———~ ———— K ack IPT3—— ] tude | if 8! 
Estimate | April 1,'95,| {pril1,94,) Week Week | Gold | Securities | 3 g 
for to to Ended Ended Soi d in from (Circulation in | a3 £ 
the Year| June 30,| June 30,| June 30,| June 30,| pate. ~°" 8” | Abroad, or | excluding | no nogits,| Banking s 
1895-6. | 1895. 1894. 1895. | 1894. Bullion. | out for | Bauk Post |" °P°°":| Depart- | Reserve. | 5 | 
—_—|———- | —_—_—— | Export. | Bills. ment. @ 3 
stome 10,0001 4.579,00c 4,012,000] 265,000! 804,000 | [28 
Pre a ed 24 ’ 7 A , 2 ’ ’ ————— a } — + | | |] TS = SS a 
CoN ree eer | 35,050,000, 6,200,00| 6.130,0} 18300] $2600) | 1095 | 2 | £ £ £ ae ly 
BtaMPS.......esceeeereee-evesererse-| 15,800,000 4,630,000} 3,390,00) — 334,000) $32,000 | April il) 3€.653,356; 216,00€ in) 23.316,738 |39,600,04) 30,278 2°3 27,136,621) 684)2 
Land Tax and House Duty) 2,470,000, = $10,000) 380,000 10,000) 25,000 17/36 765,93) 274,000 in| 26.018,345 |40,.257,346/ 30.551 05° | 27,636 748) 634|— 
P and Income Tad} 15,530,000) 2,630,000) 2,410,00:} = 129,000) 144,000 24/ 57,492,282 | 356,000 in] 25,978,69 |41,810,425| 31,251,796) 28,313,592| 67}]/— 
P Nt accnigepnianaamentetated 10,900,000] 2,240,000) 2,160, } 120,000/ 120,000 | May 1/47.036,271) 313,000 our) 70,238,675 |41,698,718{ 31 376.995) 17.597 596) 66 |— 
Telegraph Service ....0......| 2,620,000 670,000 620,00t ae aS &|36,928,050! se 96,213,295 |4*,021,31' | 32,289,650) ¢7,514.7>5| 654) — 
Urown ID  udasapsecsennenses 419,000! 100,000} 100,00 20,000} 20,000 15| 36,956,454) 65,10 out) 25,796,580 | 43,314,057 | 33 135 4 1/27,959 874) 648|— 
Interest on Purchase Money 22| 37,153,562, 186,000 in| 25.522 450 |44033,192] 33,376 955|25,4-0,112) 61g) — 
of Suez Canal Shares, Sar- 2 |37.500,376| 367,009 in} 25,840,215 |44,763.27<| 340:6,0a”| 24,460,161| 634|— 
@inian Loan, &. .... 687,000 oss 115,984 wee ee June 5)37,021,876| 140,000 in} 26,085,535 |44.442,659] 34 464.29 | 17,738,041) 624|— 
Miscellaneous...) 1,550,000, 496,410| 425,597) 82,569) 12,860 12} 37,397,7/8) 30,40 in| 25,493,685 [45,549,135] 34,565,12») °8,704,94%) €23)— 
— ————<— |— —| —  ---———: 19|38.147,83'/ 188,000 in! 25,334,499 |46.820,245! 34 934,6%+|29,562, 41) 63 |— 
Total Receipts ...... 96,162,000 21,015,410 20,663,551) 1.043,569 1,283.960 


£6]37 998 465; 236,00) out} 26 101,185 |46 411.076) 35.462,48<| 2s 697,230) 618; — 
July 3137,933,838' $46,000 in! 26.319 820 147,649,740) 34 994.1>2'25.424.0'8! 59}\— 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with tbe present date, as well ay ten years 
oe viz. :— 


EXPENDITURE. 


| Total Issues out of the Exchequer 
| Estimate | to meet Payments from. 


j for eet Oe 
| the Year April1,’95 |April 1,’93,| Week | Week 
| 1895-6. | to to Ended | Ended 
| June 3¢. | June 30, | June 20, |June 20, 
1895. 1 






































1895, 1394, 804. | At corresponding dates; July 8, , July 6, ; July 5, ; July4, ; July 3, 
we ee ore _ : -\- 3 we” at with the present week. 1585 1x92. | 1893. ‘OE. | 185. 
ae eminem oar penagigmsidtn ad ™ onemeeos 
Permanent Charge of Debt 25,000,000 5,702,621; 5,754,72-)} 18,885) 44,705 | Circulation (excluding & £ £ | & 
Other Consolidated Fund 1,625,000) 398,784 429,31z 93,172); 93,171 


~ 
Bank post bills) ......{ 25,812,460 | 27,153,047] 27.481,955) 24,400,550! 26,309,820 


Services ....... Public deposits...........-| 6,208,204 | 5 553,218} 5 &81,2y. 10,942,163 | 9.768,498 


Supply Services s+... | 69,356,000) 16,938,827 

















| 1,016, 03} 3,010,700}3,57,700 | Other deposits ...... . ... 34200,04 | 34,752,838) 36.944,3 '2| 34,938,104) 37,581,242 
—— _— fo Jen] © nee Government securities) :7,054,990 | 13,5582} 13,2u7.044) 13 121.3/5| 14,481,477 {|} 
95,981,000! 23,030,232! 23,200,146! 3,122,757!3,195,576 | Other securities ........ 22,353,707 | 28,829,350} 29.056 46>] 21.33768 | 22612.705 || 
eg: ~S«*C|: Reserve ofnotesandcoin| 17,139,857 | :6,853,57:| 13713,422) 29,300,307) 23,424,018 | | 
Bank of England | 9.653,2901 1 901,102 Coin and bullion seseee.» | 27,292,327 ey 29,745,377] 3-,991,357' 37,933,838 | | 
Balances—Bank of England ............+ serenereresenee| SOG, ot : ropor ion of reserve to! { 
Do —_ Bank of Ireland .......csseccsesseeesseeeee| £88,720.) 797,133 linbilitiee.......... | 448% soax | 428% 638 Z ony 
Bank rate of discount..., 2 oy | (uz 2% 2 
ee ee Mkt. rate,3 months bills 3 | iy ity 5 
Price of Consols* ........ ) a | 293 101 & 0 
TO READERS AND CORRESPONDENTS. Price of silver peroz..| 4934 suigd =| Baja 28id 304d “ 
The Editor of the Economist cannot undertake to return rejected | Average price of wheat | 33s 3d | 208 34 | zs 91 | 24s Id | 263° Id 


ar Exchangeon Paris(short)| 26.174-22} } 5.i0-25 20) 25.333-333 | 25.15-2) | 25.20-25 
communications, — Amaterdam (short)| 12.0$-13 t2.tq-!223) 1233-44 | tz.dg-2g | 122-8 

— Hamburg (3 mths)| 20.62 56 | :0.51-20 55) 20.57-61 200-4 | 2°.54-58 
Clearing-house return —|110.745. 00 | 74,664,000)173 867.00+ |163 7 '7.00 |:71,744,' 00 


*New 2i per Cents. —-Goschens, 


The amount of the “other deposits,” compared with the ‘“ other 
securities,’ showed in 1885 an excess of £9,916,597, in 1892 an 
excess of £5,923,478, in 183 an excess of £7,917,357, and in 1894 
an excess of £13,60),418. In 1895 there is an excess of £15,363,537. 

In 1592, both the money market and the Stuck Exchange were 
extremely quiet, and exhibited little feature in any direction. Home 
rails were firm, especially North.Eastern, on the improvement in 
traffic returns after the cessation of the coal strike. 

In 1893, there was only a very small demand for loans and dis- 
counts, and rates tended downwards. The stock markets were 
depressed nearly all round, the only exceptions having been British 
and Indian Government stocks. Hojidays in New York on 
Independence Day and here on accovnt of the Duke of York’s 
wedding interrupted business. 

In 1891, at this time, the excessive supplies of money had enabled 
the requirements at the end of the half-year to be met without any 
=. The rate for three months’ bills was only § to ? per cent. 

here was no feature of importance on the Stock Exchange. 

The following figur.s from the official returns snow the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 
Total. Stock Exchany: e 


vommunications must be authenticated by the name of the 
writer. 





TERMs OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; ig 18s 6d; Yearly, 37s. 


Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Gaignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


Che Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, 
the Week ended Wednesday, July 3, 1895. 
— DEPARTMENT. 


cap. 32, for 
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“ Fourths” of the 
| + Ending. Pay Days. Console Pay Days Month. 
Notes issued ...... 51,955,770 |Government debt .. 119146,30 | 1 OS i ie 
aS Date. &£ Dave £ ‘ Date. | & 
Other securities .... 5,784,900 1895. 1894. 1304 
Gold coin & bullion 35,155,770 | Jan itoapl.2) 1,850 678, |J.17 D.28; 964,455, 387, June 4} 20,708 
51,955,770 se | APntT a) 97887, \Jan. 16) 47,990 20620, [Tuly 4) S87, 
mere 51,959,770 24 ......| 118,764. | BL 6-1 jAug. 4) 18,238, 
BANKING DEPARTMENT. May 1 oon 163312, |Feb, eer ate | oe 
oees 2,021, 
Proprietors’ capital.. 14,553,000 | Government securi- 15 sve. 160,520, Mar, 14 aau22 ~~ * 21185" 
Rest csccccsecccecs 8,074,457 | ties ....-.seeceeee 14,481,477 BB ences cee Laas ein, 26.232 | 18 P 
Public deposits* ...., 9,768,498 | Other securities .... 2252.70 | June 5 "| iegvol, | 21 62:80 23.080 tb, | A657 
Other deposits eeeece $7,881,242 Notes eeeeeeeeeeeeecs 25,645,950 2 moew 154,326, May 10 £2,306, 26 077 Mar. 4 : . 
Beven-days and other Gold and silver coin 2,778,068 1D eevee 480,729, 24) 57579 2z3lo. |apl. 4| 24279, 
141,008 448, 26 "..... 141,338, \June lz} 53576 21,085 |May 4! 19,183 
Seer ereceveces ’ | July 8 ...... 171,744, 26 61.033, 40510, a. 23441, 
65,418,200 65,418,200 | Tosal, 1806...)3,668,311, | .. 608,273, 195,427,| 141,357, 
*Inoluding Exchequer Savings’ Banks, Commissioners of National Debt and ; 1804 | $3890.89}... | £402,632, 174,605, | .. | 134,818, 
vidend accoun: no.or + 837,416 | . |4115.641, 23.821,|  ... 4, 
FRIDAY NIGHT. in 1894 .. 222. 964,455 ese 
The accounts Do 98 .| 6,478,013)... 3u.,045, |. 261,547 
once compared with those of the previous Des. & —_ 1,002,666 poate, - | 8 
week ' on intaa...} |= 217 % ~ on > ae 
£ £ * The “ Fourth” 
' Circulation (excluding 7 days and other bills) ..... 208,685 eicveee sue > fell on Sunday. 
Ser depen ccc wccccecmcnen, ‘Sper oc, || MMe MsMowing ls the Manchester Bankers’ Qlearing:— 
| Oth Forurles ene ECO. aa 
Bullion. seepencaae ae ee ier.» opie 2 i 
SOF Fee SOOPER OOE Dee eee ee chee 088 16,617 ee ceseereee see ; —svemntercnpaavquecnongnseonenstoansennsnvecosnsvoo ORSON TOO Sapa 153,106.100 
1 Oe eeecescee ee sereeseee of 278,262 





Increase in 1894 ..... ...... €7,104,600 = 4°70 per ecnt, 
——<————— 


aaNet sapcuhciiacon apse Eads eceeh cain sitemasapin tages die ath ao ss os cath in Sek cn ik 
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Twenty-five weeks ended Jone 22 ......060.. 76,143,150  ccccseree 77,235,490 
Week ended June 29....0.cc-c.ccsscossreee o vee  3p£ 86.700 scoce vee 8,185,200 
Total, twenty-six weeks ... .. 76,734,800 cosseeeee 81,020,500 
Decrease 1m 1895 ............ cemmbtasian £1,285, 700 = 1°53 per cent. 


The principal items in the latest weekly accounts published by 
the leadin Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANE OF FRANCE. 





—— 
| Comparative Increase 











July 4, | June 27,{ July §, or Decrease. 
1845 1895 1294. — se perepenatmeen 
Last Week | La-t Year 
A8seETs. £ £ £ £ £ 
Coin and bullion—Gold..| 81,706 000} 81,901 000} 72 488.000; — 195,000] + 9,218,000 


— Silver} 60010.000) 50,351 000} 51.066,000/ — $41,000) ~ 1,056,000 


Governmentsecurities | 14.104 000! 14,104.000) 14,104,000] 
LIABILITIES, 


Discount and Advancer..| 28.519 000| 30,101,000 31,250,900) ~ —— 2,740,000 | 
i 






































NOteB.........00008 sesseseees |140.856 000! ' 38,457,000) 138,83,000) + 2,379,000) + 2,026,900 
Government deposits... | 6,227,000; 8 625,000) 4.566 000 — 2,398,000) + 1,66! 000 
Private deposits .......... | 19,416 000 21,366 000| 17,979.000!— 1.9£0,000|+ 1,437,000 
AUSTRO-HUNGARIAN BANK. 
| June @, {| June 22, | June 30, 
18%, 2895. 1894. Last Week.|Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold..| 20,900.000/ 209:7,000} 10,470,000! 37,000] + 10,420,000 
_- Silver. | 13,419.00} 13,454 000! 16,383,000) — 35,000! -- 2,969,000 
Discount advances, &...| 21,026 000} 18,798,000} 18,262,000] + 2,228,000) + 2,764 000 
LIABILITIES, 
Circulation .. 52.947.000) 50.873 000} 45,201 000) + 2,069,000|/+ 7.738.000 
NaTIONAL BaNK OF BELGIUM. 
June 27, | June 2), | June 30, | 
1895. ts9), 1394 Last Week.|Last Year 
AssEtTs. £ £ £ | £ £ 
Coin and bullion.,, .........) 4007900} 4,202 900! 4,363000'- 195,0)0/— 356,000 
Other Securities....... seeee} 13,055,000) 14,244,000] 14,125 000'+  811,000)+ 930,000 
LIABILITIR, 

Notes in circulation ..,..| 17,815,000) 17,152.000} 16,189 900) + 163 000)+ 1,426 000 
Current accounts ..... ...}. 2.873,000) 2363000) 2.025000;+ 510,000;+ 853,000 
IMPERIAL BANK OF GERMANY. 

June 29,! June 22, | June 3y, | 

1395 1395. | 1894. (Last Week. |Last Year 
AssETs, £ £ £ | £ | £ 
Coin and bullion........... 50,540,000] 53,650 000} 44,943,000 — 3,110,000) + 5,572,000 
Discounts and advancer.| 39,2.0,000} 31,028,000} 36,489 09! + 8,162,000! + 2,761,000 
LIABILITIES, | 
Notes in circulation ..... 61,336 000) 53 15.000} 55,459 00) + 7,921,000) + 5,927,000 
Carrent accounts ........ | 25 137 000) 27,922 000| 23 874,000'— 2,785,000) + 1,264,000 
NETHERLANDS BANE. _ at 
June 29, j Jun 22 ; June 30, | 
1895 1895 1894. |Last Week.| Last Year. 
Assers. £ £ £ £ £ 
Coin and bullion—Gold..|  4,294000) 4.295000} 4,521,000| — 2,000/— — 228,000 
. — Silver.| 7,078,000} 7,084 000 7,083,000) — 6000)+ 45,000 
Discount and advancer..; 572,000) 5,718 000] 5,443 000) + 8,000] + — 283,000 
LIABILITIES, 

Notes in circulation ..,.. | 17,243,000} 17,024 000} 16,837.000!+  219000)+ 406,000 
Deposits ...... .......00+- 474.000} 778.000} —846,000;—_—304,000)- 372,000 
_- BANK OF SPAIN. ss 

June 29, | June 24,! June 30, | 
1895. 1895 lous. |Last Week.|Last Year. 
Assurs. 2 £ £ 

GON ...ccorsscccserserse coves, | 8,004,000} 8,04 000) 7,918 OULU! ies + 88,000 

HI seus ccbtckecscenssatessce 12,460 000/ 12,451 000) 9091 000|— 51,000) + 3,309,000 

Foreign correspondents.) 1,812,000) 1,718.00} 2,674 000) + 93,000}— $62,000 

Loans and discounts...,.. | 11,07-,000| 10,714.000| 9,130 000/+ 333,000)4+ 1,947,000 

Spanish 4 ¥ stock ..... ee | 16 457.000) 16,522 000) 16.864 000) -- 65,000|— 407000 
reasury bills, obliga- 

tions, Se. ............00.008] 5,618,000) 5,402000) 8,563 009+ 216,000) 2,915,000 

LIABILITIES, 


| 
Circulation ............-.... | 37,653,000! 37,186 000 37,432 000! +  472,000)4+ 226,000 
ts and current : 


BOCOUNES .....0e0-00e0 w+. | 15,152,000] 15,226 000] 13.963,000|— _74,000| + 1,139,000 


_ NEW YORK ASSOCIATED BANES. 


June 29, | June 22, | June 30, | eer 
Sah Form 





1-95. 1#95. 189%. (Last Week. 
Assets, £ £ £ £ 
NR io tien sci cee. SO 13,176,000; 18,493 000;\— 120,000/— 5,452 000 


Legal tenders ............_ | 22,»20,000| %2,58,000} 25,130,000) - 536,000| — 2810 000 
Loans and discounte... [102,684,000 


1u2,582 000! 94,,08 000! +  192,000|+ 8,676 000 
LIABILITIES, | 


Circulation ............c0+- 2,632 000! ,2,640000} 1,932000/-  $0,090/+ 694,000 
Net deposits................ ‘spam se 804 000!~— 530,000 





Reserve (Specie & Notes | 35,366,000} 36,0 52.000) 43,628 000|— —66,000|— 8 242,000 
BI FOSET VE .0000 coccose. 2,52 2,000) 28,723 000) 25,667,000|\— 20:,000\— 145,000 
Exess of actual rererve.! 684+ 000) 7,309 000] 14,961 000\— 465 000! - 8,1 7 000 


In the above tebles the reicne mark i converced at 1s; tae Austrian florin at 
28; the Dutch florin at 1s 88; and the franc, lire, and peseta at 25 per £1. 
erican currency is reduc.d into English money at 43 per dollar, 


Discount and Loan Market —The release of the money 
held over at the end of the half-year, and the distribution of 
the Consols’ dividend to-day have again flooded the market, 
and rates for loans have dropped back to a nominal figure. 
It is again being stated that the Russo-Chinese loan 
negotiations have been successful, but even if the arrange- 
ments should be concluded, it is entirely uncertain to what 
extent it would affect the London market. On the week 
discount rates are weaker again, three months’ bills being 
done at 3 to ;% percent. In the Bank return for the week the 
market borrowings are shown in an increase of £1,031,300 in 
Other Securities, of which £555,047 kas gone to swell Other 
Deposits, while Government deposits also show an increase 
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of £683,618 Government securities are £499,916 more than 
‘last week. On balance the Bank received £446,000 in gold 
from abroad, but the total stock of £37,933,838 nevertheless 
exhibits a reduction of £64,627, so that the home circulation 
| has absorbed £511,000. The note circulation also expanded 
_ by £208,635, and the Bank reserve is consequently £273,000 
lower, at £28,424,000. The proportion of reserve to lia- 
bilities has fallen 2}, to 59} per cent. 


| The subjoined table shows the rates quoted from day. 


| to day during the week :— 
' To- 
'pridy.| Sat. | Mon. ‘Tues | Wed ‘Thurs| day. 











| 
| 





ici 6 ORS eh Bee 
Market rates of discount :— | | 
60 days’ bankers’ drafte ....... ah ie @ + } t 4 
* eo gts aae 
: wo OR ok af a: 
pa ue te ay 
Fortnight (at last Settlemeut) .. 1 1}1 216 121g WW 


D t allowances :—Banks ......... 
unt houses at call ............! 
At notice wee seceecansseeceneees 


The following is a comparison with previous weeks:— 


















































es ! 
ae Bank Bills Trade Bills * 
33 3 Months |4 Months. 6 Months.,3 Months. 4 Months. /é Months 
1895. y eS Po ae a ie es t 
29.. , a 1 % sal 1 ia! 1 . 137,33) 13 “ia 
April 5... t s, 3 b 1 a Oe ee ae 
13. 1; +t +8 1 1 i 2 1 3 
18... } i ta | 3 ey i 14 1 
26...|1 # ta | # ; mi. wt ee 
May 3... } 1% 3 a i 1 3549 4; 6%) 1 
10...) ¢ 3] FR Fi aie al ‘8 | 141 | 1} 13 
Wi. té 4 i. 1 13 19] it 1 1 
“lt } i H oa we OL) oe] Oe 
31... 4 3 té 2 3 a i- Mi wm Bsus 
June 7...) 4 4) 3 3 j 3° MP? BERS 
15-8 wet ee St E $243 - Be eee 
1. ua = ‘* | 2 2 Ib: 18 3] 14 20 
28..16 11 & ‘ | 4 j rir wi 1 
Sip t 13 1 2. Se. 1 8 ek eS 


| 


* These rates range from those current on the very best paper to those on ‘paid 
bills for which Bank rate is usually required. 

The London Produce Clearing-house supply the following quo” 
tations for bar silver, spot and future delivery :— 





June -- -—July - ~ 

Delivery. 29. l. 2. 3. 4. 5. 
Be ivcssrenes 30%... 303 ... BOR ... SO... 30h ... BF 
Peas sans S0i5... 304 ... S04 ... BO% .. 304 ... Bi 
August ...... 30 75... 304 $04 ... 30% ... aut ws 80%5 
September .. 30;%... 30% ... 30% ... 30% ... 30h ... 308 
October ... .. 3075... 30g ... 30% ... 305 .. 30%... 38 
November... 30y%... 30% ... 30%) ... 308 303% ... 30% 


December... — . 


The India Council have sold the following drafts since 
last Friday :— 





Wednesday.. ...... 1,956,00C in bil's on Calcutta, at... . 29; ¥ 
es sereee ee 0,447,000 in bills on B smbay, &t ......... ae ee ne 
a ean 597,000 in bills on Madras, at............ 
es os 25,000 in bills on Madras, at... } 1s 14d 
% seseee ee 800,000 in bilis on Bombay, at ..... ... 
Thursday ......... £00,400 in bills on Calcutta, at........ | 1 yd 
+i von adued 47 223 in bills on Madras, at...... siealn 
so aceresis 200,000 in transfers on Bombay, at.. 18 1 11-32d 
a sereeceee 700.060 in bills on Ca'cutta, at ......... 1s 19-324 
Poa -seee es 300,000 in bills on Bombay, at ......... 
127,775 in bills on Bombay, at.......... 181}4d 


Bills and transfers for Rs8,757,400 were sold during the 
week ending July 2nd for £478,666, while from April Ist 
to the same date the remittances disposed of amounted to 
Rs82,305,146, and the sum realised was £4,566, 150. 

The London and Australasian Debenture Company 
(Limited) notify that their debenture interest coupons due 
July 10, will be paid by the London Joint-Stock Bank, 
Princes street, E.C. 5 

The tenders for £1,000,000 Treasury bills were opened on 
Ist inst. at the Bank of England. The total amount applied 
for was £5,337,000. The whole amount was allotted in 12 
months’ bills. Tenders at £99 28 7d received about 75 per 
cent., above in full. The average discount rate per cent. was 
15s. 
The London agency and transfer offices of the following 
companies are now open at 8 Princes street, E.C. :—The |} 
North Randfontein Gold Mining Co. (Limited), the Robinson 
Randfontein Gold Mining Co. (Limited), the Porges Rand- 
fontein Gold Mining Co. (Limited) Messrs John H. Butt 
and Simon Marcus have been appointed London agents, and 
Mr J. Robertson, monty to London agents. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Bradford for the 
composition of the stamp duties payable on transfers of 
She AS Bradford Corporation A gon Cent. Redeemable | 
stock, 
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The discount quotations current in the chief continental | 
cities are as follows :— 


Bank Open | Bank Open 

7 “| — — 
Paris w...... 2 Mar.14 '95] 18 | Genoa ........5 Nov. 7,'94] 33 | 
Berlin ....+-... 3 Feb. 5 '94] 14 | Geneva.........3 Apl. 18, 95} 23 

f Hamburg ...... 3 Feb. 5 '94} 1} | St. Petersburg 6 Feb. 27, '95) 54 

¥rankfort...... 8 Feb. 5 '94) 12 } Madria......... 5 Jan. 28, 92] 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6 Jan. 15, '91) 54 
Brussels ..... 24Mar.  '95} if Stockholm .,.4 Sep. 6, ’94] 4 
Vienna......... 4 Feb.8 '94; 32 | Christiania ...4 Sep. 6, 94] 4 
ND. xevekeum 5 Nov. 7 '94] 34 | Copenhagen... 31 Nov. 12, '94]34 
a 5 Nov. 7 ’94} 33 | 


At other centres the latest recorded quotations are i 


to 
New York (call money) 1 to 1; | Calcutta, Bank min. .. 4 
Ditto (endorsed bills) .. 24 403} | Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on Change 












































Some degree of irregularity has existed in most depart- 
ments this week. The political crisis no doubt tends to 
restrict business, and as regards the Home Railway market, 
speculative operations are practically suspended until the 
dividends are declared. The Paris bourse has had a buoyant 
tendency, as there appears to be some prospect that some 
kind of arrangement will be patched up between China and 
Russia for the issue of a Chinese loan. American Rails have 
been rather depressed in tone, and the amount of business 
transacted in that department has been very small. Silver 
securities have improved on the firm tone in the market for 
the white metal. There is a recrudescence of speculation in 
Kaflirs, Land shares particularly attracting attention. 
owing to the issue of forthcoming new capital by the 
Chartered Company, and the placing of varieus companies 


on the market with the object of developing the Charterland 
territories. 


Home and Colonial Government Securities.—Consols have 
remained steady throughout the week, with the official 
quotation at 107é,%, and transactions taking place at 
fractional variations within that limit. There has been no 
quotable change in any other British Government securities 
or in Indian Sterling loans. Rupee Paper, however, has risen 
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Queensland Three and a-Halfs and Tasmanian Fours have 


On. Usance | aks ast | market has been flat, and where aay changes of price are 
o. 2 ee July 2. July 4. | shown, they are in the downward direction. Great Northerns 
me tenrenee sneves wove Cees = .. 25 - $520 25 35 | have been particularly depressed, and show an all-round 
DRED anansicosonses 3 months | 25 325 25 37 25 324 25 37 ° 7 
Marseilles ac do | 25 3%} 25374 25 32) 23 st | decline of $ to 1 per cent. Great Eastern, Hull and Barnsley, 
msterdam Atsight|12 2 1283 j}12 2 28 | 5 
St siincitnnnantneittebsateaegee months | 12 33 12 3% / 12 3% 12 33 _and each of the heavy stocks are slightly lower on the week, 
we AES sasnesvensen sueneveansnsonenenesenes " oS ee | oe 2 = | North-Eastern showing the heaviest fall, although the traftic 
STII iin phiviiiesicamentaisaaieiin . | 2055 2059 2054 2053 | increase is the largest down the list. Chatham Ordinary 
a BME ZEISELO svcsercneseseceeses ” | 12 268 12 28} 12 23 12 264 | } slight fall, but the Preferences are unchanged 
ADLWORD oocsveseeseetsnserenteneen » | 25.35 25 40 | 25 83} 25 B3f_ | ShOWS a Sg ’ 7 an 8 
(laa tenaronii » |oa ot oh oe South-Western and South-Eastern Ordinary have each risen 
Pepoosseurese sesve | vj 47 — i a | ° . . 
at ne oe ace ° = 53k * _ = at = a | a point, and South-Eastern Deferred has risen slightly. The 
Lisbon nse seve dick . 40 41 sly 418. ~—|,« Scotch division has been more active than any other, and 
yitze Ni sre seapibsadesdsiwininabbaaiaiel 25 ; ° ° 
a tene o 1S 6 86 OM St | the Deferred stocks each show a fairly substantial advance 
FOREIGN RATES OF EXCHANGE ON LONDON. ‘onthe week. Preference and Debenture stocks have again 
- —— siieailiseamiiaa — ' . 
Latest) Rates of : Latest, Rates of ,,. | n in request for Trustee investments. 
Dates. |Exchange | Usance. ‘Dates Exchange Usance. j bee — a - = 
: —_— nm —_—— | nem | __. |_ Subjoined are the latest closing prices of the more impor- 
ALIS sesrerseeeee July 5! 25°19} |Cheques Rio Janeiro....July 3} 10}8d Jd 90 dys st | : ’ : . 
Amsterdam... — 4 12102 | Short Buenos Ayres Fane ne est | tant issues as compared with last —_ prices, The making 
erlin 4 "434 % DoPm.onGld' July 3) 245 ob es i i 
ae’, i 20°38 eieus Ieee Unenoe slid ‘96 ays | oP prices at the last settlement are also given for reference 
aroburg 4 "42 * | Bng. Sng. 60dys st | purpuses : 
Frankfort ...... — 5| 20°43. | Short ||Melbourne ...|May27| 4d 1pm m : | — “* Making up” 
Vienna ccccvcee == 6 E2110 a Sydney .......— 27) 4d } pn. - | 7—Closing Prices-~ Rise Prices, 
St Petersburg |— 4) 92°90 | 3mos |/Acelaide...... — 27| 4d {pm telegrph | Last Week To-day. or Fall. June 25.June 11. 
oor York......|— 5) —4°882 |60dys st (Calcutta ....... July &} l/he's trnsf'r | Caledonian ......seesseesersereerener oo 138k 3 wwe 138F OE... + fo. 1365 134 
On ‘| 4) 427d ve | Bombay w..{— 6] If y 4m. Sgt | Ditto deferred  .......esserseseerees — %. 8 §.+ 4. 8 45% 
— seveenen. i~ 4) 20°13 | Sight ||/Hong Kong..|— 5) 2/24 »» | Great Mastern......s....0 we 18k be 76K Th ww + 1h 768 77% 
taly . ‘| 4 26 24 » | Shanghai ..... . t} 30% | Great Northern Def........000000 0 49% 2a 478 8h. — 4 48} 60 
“The blo lr rr Great Western. wosreeeor manners J “ | ‘ i Sian = at 
Hul Barnsley ........ceccerrseeee 2k. ssw Ay ‘ 
the following are the standards for gold points of the Enh ane Yorkshire ........ 119 120 .. 119 120... ... .. 1. 1198 ... 119 
principal gold exchanges :— London, Brighton, &., A” secu : . - , _- : 1594 : 169 
" a , don, Chatham, an Over ... oo : . = a * 
; a , ae Marks. German. Dollars American wepitto Arbitration Preference... 123% 4} am | 4 .— 3}... 123 1223 
a te mille for us, 20.52—5 per mille for us | 4.89 —5 per mille for s. London and North-Western ...... 181g § .. 1808 18... — § .. 1795 173} 
o6.i8l 6p eill 20.43—Par. 4.867—Par. London and South-Western ....., 200 2 .. 22 4 . +2 .. 200 .. 200 
“ Pp. mille agnst us | 20.83—5 p. mille agst us, | 4.827— 8 per mille agst us | Mnchstr. Shffild & Lincolnshire =. . a =. . os) Sa seca: Re as) 
aes Manchester, Sheffield, &c., Def... 283 9} .. 27% S}..—1 1. 234... 29 
he latest exchanges are : Metropolitan Consolidated........ 91g § . 92 § + $ . Ol. 894 
Breach “ shane " exchange 25f 194c, or 13 agst us. ee pa District ....... selesene a ; - ul ¥ wo i ee ut at 
rman shor en : Midland . rescsssercrccessenreeeeerenceeves “ = “ 
ee ake oe ++ +20m 434pf, or 3 per mille for us. North British Ordinary ww sn 4 2 ~ 42h sh, Ca 40 
, i Ditto 3 % Preferred .. we sso i, a + os 
‘Cable vier a $4.90, or 7% per mille for us. North-Fastern—Consols a 1614 Din d ol on 164° 
North Staffordshire ..... an £ ok wen oe 
THE STOCK M ARKETS. South-Eastern ‘'A” ..... GZ... 92 Shut & . B18... DB 


{on the firmer tone in the silver market and the large 
applications for Council bills, these having amounted on 
Wednesday to over Rs.20,000,000. Among Colonial stocks, | 
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New South Wales 3} per Cent. Inscribed has fallen $, while 


each risen a full point. 








| 








—_= CLOSING PRICES mmo 45 
| Last | | | | é 3 
‘Friday, Sat. Mon. | Tues. Wed. Thurs. To-day) a 

















| Cons. 93 % until 1903) “| , | 
then 24 %, red. 1923 1074 $x 107 8x 1074 8x\107} gx 107% §x 107} Ex 106 
Do acct. July 1.1074 §x 107) §x 1074 §xil074 Bx LO7h gx\1074 Sx 106 


23 %, red. 1905...+0...-1G596}x 105464x 105 964x) | 


4 ‘- ae 
4 4x... 
05363x 10546}x 105364x 105 363x)... 


eee 


| 24 %, red. 19065......... 1054 6x 1054 6x 1054 6x! 1054 6x tte 6x/1054 6x 1054 6x)... 
, Local Loans 3 % Stk. 110} 3x 110} 3x tot gx/LL0g Gx {10h 3x 110° fx 1104 1x) + 
| Excheq.Bills Dec. ..!2/p 7/p2/p 7/p.2/p 7/p2/p 7/p2/p 7/p.2/p 7/p% Tip... 
| Bank Stock ...........- 32 5 332 5 332 5 3382 6 332 5 332 6331 4 |- 


| India 3} % red., 1931, 116} 3x 1164 § 116} }x\116} 3x 116 


3x 116} 3x 1164 4x... 
Do 8% red., 1948... 197k $x 107} FLITE $1074 4x 107 
| 


8x 1074 3x 107} 3x... 


Do Rupee Entaced 57} 8 58 3 | 53 4 | 572 8} 58 9| 88 9/53 9/+ 3 
Met. Cons. 3} % ......120 Lx 120 21x 120 21x.120 21x 120 2ix!120h2}x 12014x.+ 4 





British Railways.— Except as regards the Southern 
| passenger lines and the Scotch stocks, the Home Railway 








RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st January, as in the case of the English 
and Irish railways. 


Raltway TRAFFIC RecErpTs, week ending June 30th, 1895: 
compared with the corresponding week in 1894. 




























| 
|Mrchndse, 
Passengrs, | Increase Minerals, | Inc. or Increase 
Parcels, or ioe Dec. To or 
Mails, & Decrease. stock &e. Decrease. 
Eneuisn Lixgs, £ £ | £ | £ | aoe] ari 
Great Eastern......... 50,248 j— 7,006 | 30,694 |— 2,015, 80,9142 — 9,020 
Great Northern ...... 42, + 1,072 | 47,626 |— 5,074! 90,111 — 4,002 
Great Western......... 88,830 |+ 180 | 90,080 |— 4,640 178,910 4,460 
Lancashire & Yorks.| 39,527 |+ 945 51,892 |}+ 206 90,919 )+ 1,201 
London & Brighton) 40,974 |— 3,344 | 12,828 |+ sl «563,802 |—_—s 3,263 
Lon, Chat.,& Dover! 25,780 |+ 36 5648 \+ 627/ 31,423 |— 591 
London & N.-Westrn| 108,977 |+ 2,467 , 122,202 |— 8451 931179 |\— 5,934 
ee 6,718 |+ 2363 | 22,295 [+ 1,663 82963 |+ 4,026 
Man., Sheff.,& Linc.) _.., wi a meat SL 652 
Me SU sceiaiate a8 a ns rn 15,271 |+ 324 
Metropolitn District = — ove sa | 8,133 | - 364 
Oana 68,436 |+ 6341 | 105,242 = 14,633) 173,678 |— 8, 
North-Eastern......... 69,429 |+ 10,987 94,725 |\— 6577! 164,164 }+ 10,410 
Sou on sees {t us| ateer tt a ‘arias |r 3 
7 tee aud , 15} 12561 |+ "i 49,183 |\+ 18 
rea CF se 10,805 193 8,030 |+ 209, 18,835 }+ 492 
| Gt.Southrn.& Wstrn| 10,828 458 5,951 |— 2,388, 16809 |— 1,898 
| Midland Gt. Westrn.| 6,818 508 6,259 |+ 609) 13,077 \+ 10: 
Total ¥ wetge oy ge 
oa an kn | | 1,865,636 — 21,747 
ONIAN ....0..000.| 31,805 |+ 20! 42,687 |+ 8,820) 74,192 }+ 9,021 
o w &S.-Westrn) 15,540 |— 213 14,661 |+ 1,353 go201|+ 1,566 
orth British ........|  ... ‘le bee . | 7162 }+ 6,050 

















176,355 |+ 13,637 
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AGGREGATE RalLway TRAFFIC Recziptsin the Current Half-Year 
compared with the corresponding period in 1894. 


| ' 





| Mrchndse, | 





Passe 
Inc. or | Minerals,| Inc. or | Ino. or 
uae a lLiveStock) Dec. —| ae 
1 
Exeuisn Lives. £ £ ee [2 | £ 

Great Eastern ...... 1,008,070 — 5,044 829, 090) — 42,414) 1,837,160\— 47,458 
Great Northern...... 356, 546'— 12,017) 1 261, "351! — 38,434) 2,117,897\— 50,451 
Great Western ...... 1,855,860 — 55,490 2'275, 310, — 142,890) : .13!,170/— 198,380 
Lanes. & Yorkshire} 898,996 + 1.747 1,304,971\— 10,497) 2,203,967\— _—8,750 
London & Brighton 871,145 + 5,408 305,392, = 7,885) 1,176, 537 |— 2,477 


Lon., Chat., & Dover 521,126 + 4 549 


141,423 — 662,549 + 2,0 
Lond. & N.-Westrn| 2,172,955 — 30,668 


3,157810 — 103,514 5,330,765|— 137,182 


























Lond. & S.-Westrn.| 1,134, 4,275 i. 1,582) '539,308/+ 1,440). 2,673,579'+ 3,022 
Man.,Sheff., ane. e| *. | a oe = |_—s«:1,197,877)— 35,742 
Metropelitan ... | a we]: B7H9L3]/— 4,252 
Metrop. District ... we! ee re ee 
Midland .............. 1,283,648 — 11, ‘ud 2,855,224 — 195,070) 4,138,872|— 206,584 
North-Eastern ...... 937,684) - 8,032} 2,326,916 ~- 236,012, 8,314,600, 144,044 
North Staffordshire) 108,633 — 665 251556 — 15,613) 360,189 — 16,27 
South-Eastern ...... 709 504) 2,364) 302,124 4,886) 1,011,€28|— 6,750 
Irish LINES, | 
Great Northern... 183,176 + 8,765] 175,674 5,620 838, asol+ 9,385 
Gt. Sthrn. & Watrn.| —199,948'+ 2,323, 200,777— 3,191, 400725 — _'885 
Midland Gt. Westrn, 100,476 ae 166,432 + 6,548 266,908 + 7,598 
Total......... |__w | 30,765,914|— $44,961 
Scorcn LINES. heen ecenieeetieeeened = -_|\--— 
Caledonian... 478,720'— 3,439) 052,743 — 7,490, 1,431,463'- 20,933 
Glasgow &S.-Wstrn| 229,700 825,27 — 1076 ‘552,972'— 1,068 
North British ek ae i | a | 2,488 ;687\— 20,286 
Total......... 5 ue Tee | 3,407, 02) — 32,292 
\ { | 








The decrease of £21,747 for the week on the English and Irish 
lines is equal to 1'6 per cent., ascompared withthe corresponding 
week of last year, while the i increase of £16,637 on the Scotch lines 
is equal to 10°4 per cent. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £844,961, equal to 2:7 per cent., and on the Scotch lines 
& decrease of £32,292, equal to 0°9 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities—In spite of a certain 
degree of uneasiness respecting the outbreaks in Macedonia 
Foreign stocks have shown remarkable strength, those of 
the Princ ipalities and Powers immediately affected being, in 
fact, the most buoyant. Both Bulgarian and Turkish bonds 
have advanced, and Austrian Rentes, which would certainly 
be affected by a reopening of the Eastern Question, have 
risen a full point. French Threes have recovered the 
amount of the dividend marked off on Ist inst., and Russian 
Fours have regained half the deduction. Italians have 
shown strength, and are a point higher on balance. The 
strength of these issues is due to the optimistic tone of the 
Paris bourse, arising from the resumption of negotiations 
for the issue of the Russo-Franco-Chinese Loan. A loan of 
£1,000,000 has been offered here this week, and was quickly 
snapped up,and the bonds are quoted 3} per cent. premium 
on the issue price of 106. Mexicans continue to move up- 
wards, and a strong demand for Brazilians has set in this 
week on the conclusion of an armistice with the Rio Grande 
do Sul insurgents, which is expected to result in permanent | 
peace with that province, the disaffection of which has been 
a drain on the resources of the Government for a long time. 
There is very little movement in Argentine stocks, apart 
from the dividend deductions. Uruguays have further 
advanced, and are again approaching 50. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“Making np ’ 


a Prices—~, Rise Prices. 


To-day. or Fall. June 25. Junell 
Argentine 5%, 1886-7 ...cocscree 68} Of... 6F §x~. + coe 69 wee 67 
Ditto 1891 Fundin essen 00 4 ves pe aK. + woe 75 ove 72h 
Ditto National ulas B ...... = 7 wo + coo 6264 ... 26 
Brazilian 4 % Bonds, 1899 ......... 75h 8... ret Th ove 1G ne 76h we 74 
Ohilian 5% 1892 .00......ssercscecerees 106 5 =... WS Bx... + § 108 .. 102% 
inese 7 % Silver, 1894 .....,..... 111} 124 ... WISE F ... te Uh ooo LIZ} .., 112 
Egyptian 4% Unified Debt ......... 1033 4. 1 Gove ——  & ooe 1033... 103} 
Ditto 34 % Converted .........+0 eS: ce MADE nc 9.2 0 DME. nce. 1014 
French 3 % .iscorserione pence vensenconses 100$  1§ ... 1005 14x... + 1) we 102 .., 101 
Ditto 34 % ° see eeerrereeetee 106 7 le 74 + 5 oe 106} Ty 106: 
Greek 1SSA 22.2. ceo. cecccsocceescvecee 33} } 83$ 44x... + * coe 869 34 
Ditto Monopoly 4 eo seeree 36% oe OO 3x + ose 37% or 87 
Hungarian 4%, a itentes cooees 1034 4 .., 102 25x + § 108 . 108 
Italian, 6 %, 1e61 . sesceore vee SOG fe 83,%tex + 1B use 89} oe 888 
JAPALESE ......sereeerererenoesessersesees 106 110 ..., 104 7x... +1 .. 103... 109 
Mexican, 6 {%, 1088. so. 92h 3.4 92 AXe0 + 2h. DIR... 879 
Peruvian Corporation 6 % "Bonds 52g 3h... 53h 3 -m §.. 52 .. 53 
Portuguese 3 A cecserceree Prooeseceeeee 2676 te... Wittex + 1 we 26h ne 264 
Russian New 4% cesercce ce v-voe ve LWSQ § .. 1U% 3x + 1} +. 100... 1004 
Spanish New 4 4 sccce-sercosreees eve qe % coe 74h 9X2. + Zh ove GBF . S 
Turkish 3g % Scrip, te ea oo O89 Y nn Og oe BBG ave 
Uruguay 54 yA DsMuB  coccee wees oF ;? oon 4ug a see + é oo 49 see nt 
Venezueia o 4, 10d] vos ...+ vee oe oe 454 4h. S38 Eh wee cee coe **' SBR we 88 
American Railways. The advices respecting commercial] | 


affairs in the United States are all of a favourable character. | 
The scare respecting a short wheat crop has proved to be, if ' 
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not without foundation, at least greatly exaggerated. Prices 
of commodities, especially iron and its products, are advanc- 
ing rapidly, as well as the wages of employés. In spite of 
these favourable conditions the market for Railway 
securities is in a shaky condition, and prices have a ten- 
dency to slip away. The weakness is due to the knowledge 
that the Treasury has received the last instalment 
of the proceeds of the bond issue, and that the Foreign 
exchange is, consequently, left to take care ofitself. It has 
already risen almost to the export point, but actual ship- 
ments have been staved off for the moment by the purchase of 
large blocks of Railway bonds on this side. In some quarters 
a rebound in prices is predicted, but prophecy in connection 
with this market is particularly unwise. As compared with 
last week, the variations in price are comparatively few, 
and do not represent much business. Cleveland and Pitts- 
burgh, Illinois Central, Erie shares, and the securities of 
the Southern Railway have advanced, while there is a 
decline in Milwaukees, Baltimore and Ohio, Central of New 
Jersey and Wabash. Investment bonds remain in good 
demand. 

The following are tne latest closing prices, &c., of the more 





N.Y., Penn., & Ohio, 7% 1st Mort. 18 
Norfolk & Western, — i 1 
17 


18 


-» Ontario ae 18 - oe 
—. oe 


Northern Pacific, Preferred . ae ae 
Pennsylvania R.R., $60 Shares... 64 j «. 55 
Philadelphia & Reading 900 Shrs. 93 e 

Union Pacific, Shared ...........0.0 13 ® cco 
Wabash, St. Louis. ,&c.,Pref.Shra, 20} 
Ditto 6%, General Mort, Oerta. 20} 


Colonia] and Poreign Railwaye—Consdian Pacifics have 
been somewhat dull, in sympathy with Americans, and 
show very little variation in price as compared with last 
Friday. Grand Trunk securities, however, have been some- 
what actively dealt in, and a brisk demand has appeared 
for both classes of debenture stocks, but more particularly 
for the Four per Cents. The latter have risen no 
less than 3 points, while the Preference and Guaran- 
teed stocks have each advanced about a point. The 
| small, but progressive, increases in gross earnings and the 
[nt growth in net profit shown by the working 
statement issued this week, have given a fillip to 
the market. The Mexican Railway continues to show satis- 
factory “takes,” despite the prophecies of heavy losses 
through the break-up of the pool. Owing to this and 
the firmness of silver, the stocks have this week again 
| advanced in price, the Ordinary and the First Preference 7 
| and the Second Preference 1. Brazilian Railway stocks 
have improved, on the practical termination of the civil 
war, and consequent rise in exchange. The Preference 
| and Debenture stocks of some Argentine railways are 
| higher, and Nitrate shares have hardened to 17}. 


The following shows the net movement on the week in 
some of the principai issues ;— 


Closing Prices-~, Rise , 
Last Week. To-day. or Fall, 7. 25. oa 11, 


| 


. 19 20 


prominent issues :— 
- ies s up” 
Closing Prices Rise 
Last Week. To-day. or Fail. " une 25, Save a. 
Atchison one Stock .... R BOR nn FE ID nc em bie tw 
Do A Bonds (Income)..........+ Dies SEE OR te SO Ge). rs tee ong 
Central Pacific Shares... 19 @x.. 19 X.w— 2. i we 1 
Chicago Mil. & St. Paul, C. Stock 69 704 ... 695 o> i . 68 
Denver and Rio Grande Ord, Shrae 15 j we «=15 =? o 16 
Do Preferred Shares...... ....+.+ 48 woe 48} o + e+ 7 48; 
(llinois Centra) Shares... 984 9 .. 99h 4 we + .. 979 i 
Lake Shore and Michigan 8. Shre 153 ows at w —1 153 150 
Louisville and Nashville, U.Stk. 59g &§ ey can os ao OO ~ 
New York Central Shares ......... 1044 5... 104 : eve: coe ene BOB: cee. SON 
New York, L. E.& WestOd.Shrs. 10; 4 10 i pe 
« .-$ 


Djtto 6%, Seoond Consol. Mort. 68 9 ... 68. E 


Eres viet wa 


pemnaeienies Ne § ” 
Pitted tgs: 
oe 
_ 
2 
te 


“ 20. “ 25 
29 oe 


Buenos Ayres and Rosario Ord.., = bet 4 -. 66h 6 oo see 64 
| Canadian Pacific, Shares......... 55 ni ee me Oe 83 ae ee 
| Grand Trunk of Canada, Ord. . 64 « «6h th we & 2 on 
Ditto, First Preference............ 374 3h... 30% o 1b cn, OP BF 

Ditto, Second Preference ...... 244 5g. 265 ~-+law % 24 

| Ditto, Third Preference .......+ 14 ; os. oe 14 . 8 
| Mexican Railway, Ordinary ..... 19% { ae 105 205 .. + oo 19 19 
| Ditto, First Preference ......... yi) woe TOR 14 vee HB cee ~70 — 
Ditto, Second Preference don OE = 6 we Dae ge S éeg: 

| Nitrate . seaseesenes - 1k 4 179 fu + A ce 


| Mines, &c.—There has been a further substantial improve- 
| ment i in the prices of some of the leading Rand shares, 
notably, in City and Suburban, Buffelsdoorn, East Rand 
| Mines, Croesus, Randfontein, Glencairn, Jumpers, Robinson, 
and Simmer and Jack. There bas also been a very active 
speculation in the shares of the Transvaal Gold Mining and 
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Exploration Company, which at one time touched 9}. These | STOCK EXCHANGE NOTICES. ' 
i i $5 i The Committee have ordered the scrip and fully-paid scrip of 
shares have risen rapidly from about £5, on the increased | 01.600000 Three per Cent. Inscribed stock of the New Zealand 
attention which is being given to the Lydenberg district, | lioccmmenieth hatin conte in the Official List. 
and rumours regarding the flotation of suvsidiary ventures, | 
Low-priced Rand and De Kaap shares have been lg or | 
dealt in, and De Beers have advanced sharply on the | . 
announcement by cable of the half-year’s results. Jagers- | Notices and Reports. 
fonteins have improved toa less extent. Among Land and | pepe 
Exploration shares, large dealings have taken place in | 
Chartered and Bechuanaland Explorations, on the proposals | 
to increase the capitals of both companies. The general | 











RAILWAY COMPANIES. 
CANADIAN PACIFIC.—The following is the statement of earnings 


and expenses as received by cable :— Inc, or 


. : : . 5. 1894. Dec. 
tendency in this direction has been favourable, especially in 7 Lees $ $ 

2 “ . For the month of May— $ 
what are called Rhodesian enterprises. Westralian and | ~ Gross earnings ..........----+ 1,441,000 ... 1,451,000 ... — 10,000 
other Colonial issues have been rather more active, and | Working expenses ......... 896,00) ... 937,0.0... — 41,000 








Indian and other Miscellaneous issues have improved on | 


. : E Net profits ..........0000. 515,00 .. 514,009... + 31,000 
balance. Rio Tintos have been fairly steady, despite the | P oe ie 








i i e i c . Aggregate gross earnings from $ g 3 
nnn ne remn - mene ned yo a end of May eee 6,043,000 ... 6,674,090 ... — 635,000 
The following are the prices and variations of the more | aggregate net profits ditto ... 1,943,00 ... 1.849,000 ... + 94,000 
active shares :— |The earnings and expenses of the Qu’Appelle, Long Lake and 


Saskatchewan, and of the Calgary ani Edmonton Railways, 


Musixa Companies. operated by this company, are not included in the above retura. 




























































Closing Prices. Rise | Closing Prices. Rise CHICAGO JUNCTION RaILWAYS AND UNION STOCK YARDS.—The 
a inion tun — To-day. Fan board has declared a dividend of 14 per cent. on the preference and 

il ile —" rn ya = May Consolidated .. "3 31 Te 4 per cent. on the common stock for the year ending June 30, pay- 

Aladdin’s Lamp ... 1} .. 1k ..— ee | Meyerand Charlton 7% ... 84 ..+ 4 | able in New York on July | and in London on July ee 

eet ely ae ae _ aon = a oe a ae : CONDE D’EU.—The directors have decided to distribute on the 15th 

Le oe: |. ene, ee “ " . 

Burma Ruby a ne | Nama jua eras eth 3 ie .. | July an interim dividend fur the half-year ended December 3l, 
Champion Keef ...... 4}... 445 .— cs | New Primrose......... 7 7¢ + &| 1894, atthe rate of 4 per cent. per annua, or 8s a share, less income- 
|| City and nee 272... + . |G en | eee ae ae tax 
Sf CDOS cccvcewnsccmmees Bin 2S ot | Nourse Deep ........ 55 ... 5g ..+ 4 . : : 

Crown Reef . ......... 105 ... 108 «+ ‘} | Nundydroog enbasbues Se 8 a ae GRAND TRUNE.—The following is the revenue statement for 

Sandan. a + ‘f pot wee Ge oy i _—* Gross Receipts 
| Hast Ha a od «*. i ae ee $e , 

UNION ncusncocsssee OR cg IE: oes, Neer EE tcc BR RE 
|| Geldenhuis Estate... 64 ... ie wet § | Rand Mines... 3lf . 34 + Of Ine. Aggreg’te| Inc. 

Do Weep.......... 93 .. 98 .. «.. | Randfontein ........ 46/0 ... 2§ ...4+6/6 5. r Dec. |3 Months! or Dec. 

Glencairn __.......0.0 G5. 43 » — re | Rio Tintos ..........16 36) + 3% 1895 . i 

Hampton Landg...... G8 une OB o— = § | Robingon...... ......0. OF .. OF uw ¢ | 

BIE edecchacecasel Mg. 12h + | Sheds we Qe oe Bb |] | | —- —|-—__ ]—- 

a coccee of pes a ot : fom and Jack .., = A ot § c & £ | £ 

agersfontein...... we DE umm & OS eee ae. | Re 116) + 56| 1.365 aad 5 
Jubilee ......... . 0... 10g .2. Wh... + = 4 | Transvaa! Gold ...... oe es | Grand Trunk .....-..sss0es. 297 16\+ 4,556 re —— 
Jumpers ..,... 2000 Oh. Te «+ 1§ | Village Mam Reef. 7h 2. 7h. 4 f | Chicago and Grand Trunk 49,69 — 2,32. 2 »,942|— 20, 4 
: Leanglasgte ............ BIR... 5% ...+ ry | Wemmer ...... ...00.:. ll? «12 .+ 4 | Detroit, Grd.Haven & Mil. 16,424) + 377 76,100|\— 2,825 
Liston-Berlyn ......9/0 ... 93 ...+ 0/3 | Wentworth Peop.... 9 .. He. os ssipncaes dieses! I< eile in psig ean a 
Mason and Barry ... 23... 22 .. .... | Wolhuter............... 85 .. Ste. + % 383,431) + 2. 6Ub 1,663,750) — 62,057 
Lanp, Exproration, &c. a WorkiInG EXxrenses. 
Rise Rise | Graud Trunk ..............5 AYo,rLty+ duy = 1,020,395) — 57,093 
weet This = | Last ule or | Chicago, &C. ........... seco | 44,9 ‘7\— —_ 214,549 — a 
reek. Week, Fall, | Week. Week. Fall. i Bi higus Gabpaveasebane 14,732)- y 7U,6738!— > 

Dein Bat ae vos SHS one + ° 1 semennsene eetee it on. Bie wet Detroit, a0, . | ries . ieee oa nit ee a 

_ British 8. Africa... 4g... 405 + OzAMbIGUS... 0. Le woe LP oe + : me 

Cons. Goldfields 103 a ue sa : Yoon wns Bie w ts ut i 255,9%)|— 1,774) 1,305,610/— 84,450 

xplorsation (New)l§pm... 1{pm...+ range Free State 4}... 4% ... .. 7° FIT. 
Ba ploring «00 Irs. 1g ...+ &| 8. A.Gold Trust... 8 ... Bie + i scetadieeiateniaientieeiaereionensciaga ete a 

F. Johnson & Co, .. 14/0... 186 ...4 0/6 | Willoughby Cons.. 1%... 1s ...+ 4 | Grand Trunk ............... 101,258, + 3,747) $45,429) + 19,082 

Joh. Cons. Invest... 4%... 475 «tt § | Zambesi.............. 39 .. 34 > Dh Be isisccecissceses 5,044) + 1,162) 12,39%}+ 5,515 

BRIE IIs. 60ivis ssi sctecsnee 3,69 -| — 629 5,422;— 2,004 
| 


Miscellaneous.—In spite of the fact that the early 
declarations of bank dividends are at reduced rates, and 
that similar reductions are expected in those still to come, 
there is a pretty general rise in the price of Eaglish Bank 
shares. Allsopps’ stock has lost 2 points this week, and 
probably some violent fluctuations may be expected as the 
period for announcing the dividend approaches. Trust 
stocks register a further appreciation in value, and 
Metropolitan Gas and Water stocks have again advanced, 
the latter owing to the favourable remarks respecting 
compensation in the report of the Committee on the County 
Council Bills. Brunner Mond’s shares and Maxim-Norden- 
feldts have each risen a full point. 


ere asian t Smataabian arises A avspuaipiad hcniaeeie 


107,94'\4 4,3%) 263,14¢|4 22,393 


MEXICAN SOUTHERN.—Payment for the half-year on the 6 per 
cent. mortgage debenture stock will bo made at the rate of 4 per 
cent. per annum in cash, and deferr.d iuterest warrants will be 
issued for the remaining 2 per cent. 

MISSOURI, KANSAS, AND TEXAS. — The English Association cf 
American Bond and Share Hoide s, Limited, as agents for the com- 
pany, have received a cable message not to send out the coupons 
due August Ist on the Second Mortga.e 4 per cent. gold bonds of 
the Missouri, Kansas, and Texas Ruilway, as they will not be paid. 
Holders are aware that from August 1, 1895, the interest on thee 
bonds is obligatory. 


SOUTH-EASTERN.—Subjoined is the statement of revenue receipts 
and expenditure :— 





l | sgyregate trom Jan. 1 














4 Weeks | 4 Weeks |to June 15,23 weexs 
eeeennee: sal Ending | Ending | and 5 days. 
June 15. | June 16, | ————-_—____---———- 
Last This i ’ 
Week, Week. Fall. Week. Week. Fai 1895. 1394, | 1894. 
Allsopp Ord. ......... Mb}... 146 ..— ¢} Lon. & County Bank 98 ... 95... 42 | 1895. |(Adjusted.) 
Armetronge 220) S Fa og Lon. & West Bank cy S44 oat | ————— leet lattice eisaae 
Bee ‘ld a ; Lon. Genl. Omn a aol . 
Guinness Ord... 386) ... 836} .. ... | Primitive Nitrate... 1}. 14... pp | sd | ann . | £ £ 
Steam Pckt Service 5,314 4.481 
FORTHCOMING MEETINGS. Harbours, &c. ......| ‘393 79 | 





The following meetings are to be held during the ensuing week :— 





. 189,088 169.744 912.108 | 920,866 
Rents and sundries.| 10,871 11,054 64,487 63,392 










































Company. Class. Date. Piace and Time —_— eis See cree er eee 
Schish Indie Teen nw lelaena oar whe Total receipts ...| 199,959 | 180,793 | 976,595 | 984,258 
China Mutual Steam Nav.... Ex-General bce od . Sates, Expenditure — 
Commercial Co. of Salonica\Geueral ........ 13/23 St Mary axe, at il Including rates, 
ceanin — ee Be: Soaved nisin " Wiedbeoter House, at 124 taxes, Government 
National Bank of N. Zealand] jeneral ........-... y Winchester loaves tap duty, & expe nses of 
General en bit Lombar a etree’, at 12 steam packetservice| $8,239 98,373 576,571 | 580,773 
eeseeees seeees inch.ster House, at 24 — Rca Giaeasetie 
pores lan, on RO, at 1} Net revenue...... 101,720 82,425 400,024 | 403,485 
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OTTOMAN OF ANATOLIA.—A dividend of 5 per cant., say Lif 370 
per share of Series 1 has been declared in re+pect of the year 1894, 
payable at the Deutsche Bank (Berlin). London agency, 4 Lombard 


street, E.C, 
BANKING COMPANIES. 
ANGLO-FOREIGN.—The company announce the usual interim 





dividend of 3s 6d per share, being at the rate of 5 per cent. per | 


annum, free of income-tax. 
July 15th. 
BANK OF BOLTON.—The directors have declared an interim divi- 


Coupen No. 45 is payable on and after 


dend for the past half-year at the rate of 5 per cent. per annum, | 


less tax. 

BANE OF BOMBAY.—A dividend for the past half-year at the rate 
of 10 per cent. per annum is announced, carrying forwaid Is2,63,00) 
and placing to reserve R31,00,000. For the first half of 18)4 the 
dividend was the same, with Rs2,15,000 carried forward, and 
Rs3,50,000 placed to reserve. 

BANK OF BENGAL.-——A dividend for the past ha'f-year at the rate 
of 10 per cent. per annum, after placing R3.?,50,00) to reserve fund, 
Rs1,00,000 to pen-ion fund, has been declared, carrying forward 
Rs4,06,000. For the corresponding period of la:t year the dividend 
was at the same rate. 

BANK OF MADRAS.—A dividend for the past half-year at the rate of 
10 per cent, per annum, hasbeen declared. Is 100,00) have been 
added to the reserve fund, and Rs 151,00) carried forward. 


CANADIAN BANK OF COMMERCE.—The report for the year ending 


May 3ist shows a balance of net profit, after providing for bad and | 


doubiful debts, and including $19,157 brought forward, of $160,185. 


Of this $420,000 has been appropriated to the paymont of a dividend | 


at the rate of 7 per cen. per annum, $10,000 his been transferred 
to pension fund, $7,500 written off bank premises and furniture, 
leaving $22,685 to be carried forward. 

CITY —Thbe directors have decided to declare at the 
meeting of shareholders on the 16th instant a dividend at the rate 
of 8 per cent. per annum, free of income-tax. 

CONSOLIDATED.— At the meeting to be held in Manchester on the 
17th inst., the directors will propose to pay & dividend for the half- 
year ending June 30th at the rate of 8 per cent. per annum, and to 
carry forward a balance of £4,851. 

GERMAN OF LONDON.—A dividend on account of 5s per share, tax 
free, being at the rate of 5 per cent. per annum, is announced, 

HALIFAX AND HUDDERSFIELD UNION.—The directors have de- 
clared an interim dividend of 8s per share for the half-year ended 
June 30 ast. 

HaLIFaX JOINT STOCK —The directors have declared an interim 
dividend for the six months ending June 30, 1895, at the rate of 10 
per cent. per annum. 

LIVERPOOL UNION,—A dividend of £1 per share for the half-year 
ended June 3 last (being at the rate of 10 per cent, per annum), 
free of income-tax, is announced. 

LONDON AND WESTMINSTER.—The directors, after providing for all 
bad and doubtful debts, have declared a dividend at the rate of 10 
per cent. per annum for the half-year ended June 30th last, carry- 
ing forward about £42,000. 

LONDON JOINT STOCK.—The directors have resolved to declare at 
the half-yearly general meeting, to be held on the 18th inst., a divi- 
dend at the rate of 9 per centum per annum; to apply £10,000 in 
reduction of Imperial Bank purchase account, and to carry forward 
£6,000. 

LONDON AND SOUTH-WESTERN.—The directors have resolved to 
recommend @ dividend of 10 per cent. per annum (free of income- 
tax) for the half year ended June 30, 1895, being at the same rate 
as paid for June, 1894, and, after applying £5,000 in reduction of 

remises account, there will remain a balance of about £6,700 to 
carried forward. 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors will 
recommend to the shareholders a dividend for the past half-year 
of 15s per share and a bonus of 5s per share. 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 30 states that the gross profits, after deducting interest on 
deposits, and makiog provision for bad and doubtful debts, amount 
to £60,897. After adding in the balance brought forward and 
deducting the expenses and rebate on bills, there remains an avail- 
- balance of £31,606. Asum of £6,250 has already been paid 

ly way 
omen be made of £6,250, making a total divi 
or the year, and that £19,107 be carried forward. 

NORTH-WESTERN. —The directors have declared an interim divi- 
dend for the six months ended June 30 at the rate of 6 per cent. 
per annum, free of income-tax, eee on July 5. 

OLDHAM JOINT STOCK —The directors have declared the usual 
interim dividend of 10 per cent. per annum for the half-year ended 
June 29 last. 

UNION OF LONDON.—The directors have declared a dividend for 
the half-year ending the 30th ult. of 14s per share, equal to the rate 
of 9 per cent. per annum, carrying forward about £8,0(0. 

WEST RIDING UNION.—The directors have resolvel to pay the 
usual interim dividend of 8s per share on the capital stock of the 
company for the half-year ending June 30th. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD. — Tho 
directors have declared an interim dividend for the half-year ended 
June 30th last of 103 per share, being at the rate of 12) per cent 
per annum. 


of 5 per cent. 


MISCELLANEOUS COMPAWNIES. 


ALEXANDERS AND CO.—The balance-sheet at June 20th Is as 
follows :—Capital, £500,000; reserve fund, £40,000; liability on 
deposits and loans and bills rediscounted, £5,267,007 ; rebate and 
sundry accounts, £277,%64—£9,034,971. Cash in hand, and cash and 
short bills at bankers, £283,918; investments: consols and other 
securities of the Imperial and Indian Governments, £622,359 ; 
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English railways, Colonial and Corporation etocks, £191,336; other 
securities, £125,633; bills discounted, including rediscounts, 
£7,155,770; loans on security and sundry accounts, £345,924; 
business premises, £60,000—£9,081,97}. 

BELGRAVIA DAIRY.—The directors have decid. d to place £375 to 
reserve fund, and to recommend the usual dividend of § per cent. 
ferannum for the year ending May 25, 1895, inclusive of the 
_ interim dividend paid at the same rate in January last. 
| BROOKE, BOND, AND CO.—The accounts for the yearending May 31 

chow a net profit of £37,371, out of which the directors propose to 
carry £6,00) to the reserve fund, to write off £12,090 from the 
| Zoodwill account, and after paying a dividend at the rate of 10 per 
poet annum and a bonus of 53 per share, to carry forward 

’ ie 

BIRKBECK BUILDING SOCIETY.—The forty-fourth annual meeting 
| of the Birkbeck Building Society was held on the 4th inst., at the 
| offices, 23 and 30, Southampton-buildings, Chancery-lane. The 
report adopted states that the receipts during the year ended 
March 31 last reached £12,437,517, making a total from the com- 
mencement of the society of £185,748,73%. The deposits were 
£10,586,470, and the subscriptions £21,383. The balance increase, 
after allowing for withdrawals, is £843,515. The gross profits 
| amounted to £232,076. The surplus funds have been augmented 
by £866,319, and now stand at £6,755,446, of which £1,576,458 is 
invested in Consolsand other securities guaranteed by the British 
Government, and the cash in the hands of the bankers is £435,461. 
The permanent guarantee fund amounts to £175,000, and the 
| balance £174,496, making together £319,446 in excess of the 
Jiabilities, the whole amount being invested in Consols. The 
subscriptions and deposits withdrawable on demand are £6,932,256, 
and the total assets amount to £7,281,752. The directors con- 
| gratulated the members on the result of the action of the board 
| in reference to the Building Societies Act recently passed by the 
Legislature. As originally introduced, one of the bills contained 
provisions seriously affecting the Bi: kbeck societies, which, if 
passed, would have compelled them to have regi-tered under the 
Act of 1874, and they would then have been subject to its objection- 
able clauses. By the exemption obtained the constitution and 
privileges of these societies so long enjoyed under the Act of 1836 
are left undisturbed. 
| BRITISH AMERICAN LAND.—Tendcrs for the surrender of B shares 
Were opened on the Ist inst., 75 tenders in all were received, vary- 
ing in price from £6 103 to £23. Out of the available balance of 
£3,000 the sum of £2,995 10s was absorbed in redemption of 444 
| shares, viz., 150 at £64, 150 at £67, and 144 at £7. 

CHELSEA ELECTRIC SUPPLY.—T'he directors have declared an 
interim dividend on the 6 per cent. preference shares at the rate of 
6 per cent. per annum, for the half-year ended Juue 30, payable on 
July 18. 

HUDSON'S BAY.—The report for tho year ended on May 31 shows 
& profit of £60,276,to which must be added £25,029 brought for- 
ward, making a total of £55,305. Out cf this sum the board recom- 
mends a dividend of 12s per share, tax free, kaving £25,305 to be 
carried forward. The number of accounts has been reduced frcm 
six to three, and, owing to this alteration, the charge of interest 
hitherto made against the fur trade for capital advanced can no 
longer be made. The result is that this year’s accounts suffer to 
the extent of £16,027, this being the amount which would have 
been credited in the regular course for interest on capital advanced 
to the fur trade. Having in view the exceptional circumstances of 
the case, the board have not thought it right that the whole of this 
sum should be charged against the profit of the year, and they have 
therefore taken £10,000 from the insurance and reserve fund, 
thereby reducing the sum chargeable against profit and loss to 
£6,027. The insurance and reserve fund has been created by the 
amalgamation of the fur trade fire ineurance fund and the marine 
insurance fund, and now stands at £60,000. 

JOINT STOCK INSTITUTE.—A dividend of 10 per cent. has been 
declared for the quarter ending June 21. 

JOSEPH CALROW AND 80N.—Tne directors have ‘declared a dividend 
at the rate of 6 per cent. per annum on the preference shares of 
the company, payable on July !, and also an interim dividend 
at the rate of 5 per cent. per annum on the ordinary shares, 
being the third at this rate during the seven months ended June 20, 

LAW GUARANTEE AND TRUST.—The society have declared an 
interim dividend of 4 per cent., free of income-tax, for six months 
to June 30. 

LONDON TRAMWAYS.—The directors announce that, subject to 
final audit, the accounts of the company for the half-year ending 
June 30th last. after making deductions for repairs and renewals, 
&c., amounting in the aggregate to £24,736, show a net income of 
£24,920. against £25,277, and £25,167 for the corresponding half of 
1894. This enables a dividend of 7s 61 por share to be paid on the 
ordinary shares, and £1 33 Lid per certificate on the ecrip certificates, 
The number of passengers carried during the ha'f-year was 
41,290,091, and the mileage run 3,873,693. 

LONDON IMPROVED CaB.—The report for the six months ending 
May 31st shows a net profit of £1,791, making, with the balance 
from last half-year, a total of £2,531. The directors propose a 
dividend of 24 per cent., tax free, and the placing of £500 to deprecia- 
tion and reserve fund, leaving £227 to be carried forward. 

LONDON AND WEST AUSTRALIAN SYNDICATE — The directors have 
decided to pay an interim dividend, in shares of Hampton Gold 
Fields, Limited, as follows:—10 shares of £1 each in Hampton 
Gold Fields, Limited, for each £50 ordinary share in the syndicate, 
being at the rate of 2) per cent. per anoum for a full year, ending 
November 30 next; 75 shares further on each £50 ordinary share ; 
15 shares upon each £1 deferred share. 

LONDON TRADING.—Tha directors have decided to recommend the 
dividend for the pa t half-year atthe rate of 5 per 
cent. per annum. 
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MUNGLEDYE T£A.—The report for the year ending December 31st 
shows @ profit, after deduction of commission to the manager, of 
£4,514. After providing for the interest on the company’s debt | 
there remains a sum of £3,730 available for reduction of the | 
principal. 


NATIONAL DISCOUNT.—The directors recommend the payment of | 
a dividend for the half-year ending 20th June last at the rate of 
11 per cent. per annum, free of income-tax, and payable let August, 
and that £6,460 be carried forward. 


NATIONAL TELEPHONE.—The directors have resolved, subject to | 
final audit, to recommend the following dividends for the half-year | 
ending June 30 last:—Atthe rate of 6 per cent. 7 annum, less | 
income tax, on the amounts paid up on the Ist and 2nd preference | 
shares; at the rate of 5 - cent, per annum. less income tax, on — 
the amounts paid up on the 3rd preference shares ; and at the rate | 
of 5 per cent per annum, free of income tax, on the amounts paid | 
up on the ordinary shares, carrying £35,000 to reserve and about | 
£2,000 forward. | 


NEW WESTMINSTER BREWERY.—At an extraordinary general | 
meeting held at the offices of the company, a dividend at the rate of | 
6 per cent. per annum on the preference shares and of 10 per cent. | 
per annum on the ordinary share, free of income-tax, for the half- | 
year ending April 10, 1895, was declared. 

PALMER AND 0O.—The report for the year ending April 30, 1895, | 
shows @ balance at the credit of profit and loss amounting to | 
£9,427, which it is proposed to deal with as follows:—In writing off | 
the debit balance brought forward, £6,545; writing off extraordi- 
nary expenditure incurred in opening up new business, £2,000; in- 
extinguishing account for preliminary expenses, £245; in providing | 
for usual depreciation, £600—£9,390 ; leaving a balance to carry 
forward to next year of £37. 


PAWSONS AND LEAFS.—The directors have declared an interim 


dividend for the half-year ended June 30, at the rate of 5 per cent | 
per annum, tax free. 


RAFFETY, THORNTON AND CO.—The directors have declared the | 
usual interim dividend at the rate of 5 per cent. per annum, tax | 
free, for the half-year ended June 30. 


UNION ISCOUNT.—The directors recommend a diviaend for the 
half-year at the rate of 9 per ceot. per annum, tax free, a 
forward £20,33, This is the eame as for the corresponding peri 
when £21,444 was carried forward. 

UNITED RIVER PLATE TELEPHONE.—The report for the year 
ending March 31 states that the gross receipts were £149,262, 
the working expenses in the River plate £71,449, and the loss on 
exchange £58,693, leaving & profit, after the deduction of deben- | 
ture interest and all London charges, of £9,902, to which has to 
be added £6,418 brought forward, making a total of £16,320. Out 
of this the directors propose to transfer to depreeiation and 
renewal fund £3,000, and recommend that a dividend of 3 per 
cent. (tax free) be paid upon the ordinary share capital, and that 
the balance of £4,620 be carried forward. The capital outlay for 
the year was £2,662, as against £3,038, 

THOMAS WALLIS AND 00.—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum on the preference 


shares, and 8 per cent. perannnm on the ordinary shares of the 
company for the half-year ended the 30th ult. 


j 
| 
| 
' 





MINING COMPANIES. 


BAKERS CREEK GOLD.—The company has declared a dividend of 
ls per share, payable in Adelaide on July 51. 

BRITISH SOUTH AFRICA.—Notice is given that an extraordina 
general meeting of the shareholders will be held in the Great Hall, 
Cannon Street Hotel, Cannon street, London, on Friday, July 12, 
1895, at noon, for the purpose of considering, and if deemed 
expedient, passing the following resolution :—“ That the capital of 
the company be increased to £2,500,000 by the creation of 500,000 
new shares of £1 each. These shares will be offered at 70a per 
share (or & premium of £2 108) pro rata to those holding shares in 


the company (whether registered or bearer) on July 6, 1895. 


Sharcholders will therefore be offered one new share for every four 
shares held. 


BUFFELSDOORN ESTATE AND GOLD MINING.—The London agents 
announce receipt of the following cable :—‘‘ The Buffelsdoorn Com- 
pany has decided to issue the first subsidiary company. The name 
of the company to be Buffalsdoorn‘ A.’ The property consists of 
200 claims, inclusive of White Reef property. Total capital of com- 
pany, £250,0)0. The Buffelsdoorn pany receives 175,000 fully- 

-up shares, balance 75,000 shares, 37,500 of which will be offered 
shareholders at £2. The Johannesburg Consolidated Investment 
Company guarantee the issue, for which they have an option of 
87,500 shares at £2 10s. This will give the new company £167,500 
working capital. G. H. Starr has been appointed manager of the 
entire property. We intend to erect 200 stamps im 


mediately,” 
CHAMPION REEF.— Last month’s return 


:— 4,490 tons,5,610 ounces ; 
1,150 tons of tailings, 300 ounces; total, 5,910 ounces. 


DE BEERS CONSILIDATED.—-The London Board have 
information from Kimberley that a dividend of 123 6d a ae 

r cent. per annum) for the six months ended June 30, 1895, has 
cae declared. The revenue for the financial year ended June 30 
including the diamonds on hand, is £3,204,000, and the expendi- 
ture £1,253,000, leaving a gross profit of £1,951,000, and after pro- 
viding for interest and sinking fund on debentures and all other 
obligations, there remains a net profit of £1,602,000, out of which 


two dividends, of 124 per cent. 
absorbing about 21,0008 of. Thee each, have been declared, 
amount carried forward in 


ne 


_ of application, embodying scale of charges, ma, 


figures are exclusive of the 
the last balance-sheet (£726,666), but 
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include a decrease of 167,000 ante in the stock of blue ground, 
hich still exceeds 3,000,000 loads. 

"i GELDENHUIS ESTATE AND GOLD.—Results for June :—Crushed, 

15,120 tons, 5,504 ounces; tailings by cyanide, 2,110 ounces; 

total, 7,610 ounces, : 

LISBON-BERLYN.—- Results, June :—1,724 tone, 108 ounces; tail- 
ings, 1,820 tonr, 533 ounces; total, 691 ounces. 

MYSORE REEFS (KANGUNDY).—Last month’s return :—~186 tons, 
236 ounces. . 

WEW CHIMES.—The company has declared a dividend at the rate 
of 30 per cent. Result of last month’s crushings :—2,082 ounces, 

NEW MIDAS ESTTAE AND GOLD.—The London ae Se on pre- 

i for share warrants er. Forms 
pared to accept applications for ee 
London office, 120, Bishopsgate street witbia, .C. 

WINE REEFS.—Last month’s return :-—350 tons, 133 ounces. ‘ 

NUNDYDROOG.—Return for June :—2,750 tons, 3,075 ounces ; 625 
tons of tailings, 126 ounces; total, 3,201 ounces. 

OOREGUM.— Last month’s return :—4,540 tons, 5,049 ounces ; 4,887 
tons of tailings, 963 ounces; total, 6,012 ounces. 

ORION.—A dividend of 10 per cent. has been declared, payable to all 
shareholders registered on July 10. Result of last month’s crush- 
ings 3,650 ounces, from plates 1,300 ounces, and from cyanide 2,350 
ounces. 

STANHOPE. —Latt month’s crushing, 1,150 ounces. — ; 

WEST PRUSSIAN.—The directors have declared an interim divi- 
dend on the pre preference, preference, and ordinary shares at the 
rate of 8 per cent. per annum for the past three months. ; 

WORCESTER EXPLORATION AND GOLD.—Result of last month’s 
crushings :— 2,124 ounces. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 








1804-5. | 1893 4. | 1892-3. | 1801-2, 
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| cwts. | cwts, | cwts. | cwtas 
Imports—Wheat (42 wecks to June 22); 58.416.100) 52,256,20) 50.382,200, 54,590,100 
Flour *” - 15,910,100) 15,852,500, 16,928,400; 16,862,800 
| 7 ae 67,608,700| 67,310,600, 71,452,900 


Add week ending June 20—Wheat..... 2,910,790) 1,090,900) 2,330,090) 1,355,200 




















I iitascoininn | 459,800 462,600) 377,300) 169,900 
baat | eect bea 
Total imports, 43 weeks ......... | 77,72),700\ 69,182,100) 70,017,900, 72,987,000 
Less Exporte—Wheat ..........0cccceceee 243,400) 311,400) 679,100 414,700 
iavaissnncssebsciovenbicens 174,500) 133,000, 193,300) 176,200 
—_— —_——— —_-—— _—_ so 
Net imports........co00-sese--e-00eee51 77,302,500! 68,737,700; 62,240,500; 72,387,100 
Add to this the estimated sales of j 


\ 
home-grown wheat ...........000+ . | 22,173,400) 22,055,900) 27,201,500, 32,659,800 





























Forty-three weeks’ home supplies | 99,475,900| 90,793,600) 96,34 2,0.) 104,946,400 
} aah — | 

Average price of English wheat, per) «@ d sod 6 1. 8°58 
mater sia hosbiaieehdienionstadaindnetatiaanaseh | 1 | a1 | 86 9 29 3 
= per cwt aeanise't 6 Of 6 6) 6 2 6 9 
bushels. | bushels, | bushels. bushels. 

“ Visible supply ” in U.S. centres, bush) 44,561,000) 54,657,000| 62 317,000) 24,356,000 

Do do. incwte. 





£8,872 000) 29,250,000" $3,884,000" 18,018,000 
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COMPARATIVE AVERAGE? OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 29, 895, and for the corresponding week in 
each of the years from 1894 to 189] :— 


QUANTITIES SOLD. AVERAGE PRICES, 




















Comm nee ee 

Wheat. . Barley. Oats. | Wheat. _ Barley. ; Onte. 
——— a 
1895. qrs beh = «6qre bsh =6oqrs beh og s a s a 
June 29...) 29,182 3 686 5/ 3785 4, 6 1 2 3 | 16 7 
22..| 41,770 1 300 5!) 6567 6) % 5 19 5 | 16 1 

1b...) 95,408 7 | 663 2) 62006) 2% 2, 1946)! #1611 

8...| 28,871 4 1572 2! 6533 4) 2% 9 | 199! 1610 

1..| 42,633 1, 1550 7' 8878 3; % 5 19 4 | 1510 

May 25...) 49,508 6, 2,247 6) 10,124 3) 23 5 | 21 / «16 9 

— | } | | 
1804 ......| 23873 1) 161 3 2810 1 2% 1 20 5 | 19 2 
i908. $4,277 2) 434 5: 8005 5 % 9 20 9 21 6 
1892......., 45973 6 806 2) 1503 4 % 38 34] 2 8 
USM ..svvv-| 30,800 6) 998 3) 2481 0 389 2 9 | 21 
i ' } 

Another week of propitious weather has favoured production, and 


further accelerated progress. In various parts of the country there 
have been copious showers which were much wanted, and which 
have not only been of benefit to the root crops and pastures, butalso 
to the growing grains. Even the wheats will derive advantage, and 
increase in bulk,whilst spring corn will be assisted toa greater extent. 
But while the fresh crops are coming on, the old reserves are work- 
ing down. Hence the important influences that mainly affect the 
trade are balanced sufficient even to prevent any material incentive 
to prices one way or the other. The tendencies, however, so far 
a8 apparent, lean rather more in favour of the consumer 
than to the advantage of the producer. In the provincial spot 
markets wheat prices have in several instances receded 6d per 
quarter, and in some cases rather more. At Mark Lane to-day the 
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attendance of buyers was small, and the trade very slow, but except | Brazilian is neglected, and quotations are unchanged. Egyptian 


for Russian wheats, for which 6d per quarter reduction was 
acceptei, quotations were not appreciably altered. The floating 
and forward shipment trades for wheat have been slow for the most 
part, but yesterday there was rather more inquiry for cargoes off 
coast with rather firmer prices than were obtainable in the 
earlier part of the week, but the variations have not 
at any time been at all wide. The principal sales 
have included superior Walla-Walla, afloat, at 24s 43d. To- 
day, 24s 3d accepted. La Plata, arrived, sold at 225 6d. 
Bahia Blanca, off coast, done at 24s 3d. Victorian, May 4, bill of 
lading, at 248, less 4 per cent. For Californian, arrived, 26s 14d has 
been bid ; ditto, afloat, 25s 9d bid; and for ditto, prompt shipment, 
278 3d asked. Rosario Santa Fé, arrived, obtained bids at 23s 9d 
and 24s. Barley, on the spot, has been In moderate supply, and 
steadily held, but cargoes have met a slack sale at occasionally 
easier prices. To-day, however, the closze was firmer, and 
Azoff, July-August shipment, with four options, 
138 74d, and for ditto, afloat, 13s 74d, bid. Maize, on the 
spot, has been steady, and for arrival, prices have only 
slightly varied to-day. The market has been firm, and full rates 
required. Two steamer cargoes, River Plate, made 193 3d; Poti, 
afloat, sold at 202 3d; and the same price for ditto, loading ; whilst 
for Galatz-Foxanian, about loading, 2is 3d bid. A fair amount of 
business has been done in oats on the spot to-day at steady prices. 
Beans and peas are quiet, and unchanged. 





THE IRON AND COAL TRADES. 


A further general improvement is reported in the iron and steel 
industries, and prices have at length moved upwards. The better 
tone is still most apparent as regards the raw material, but the 
prices of finished products must necessarily follow the advance 
shortly. The great revival which has taken place in the iron and steel 
industries of the United States has a great deal to do with the better 
tone here. In Scotland the warraat market has shown great 
firmness, and though a substantial advance in quotations is recorded 
since last week, a still more marked rise is looked for shortly. 
Latest quotations for warrants are as follows :—buyers, 44s 6d 
cash ; 44s8done month; sellers, 4d more. To-night’s return of 
— stores is:—Glasgow, 282,162 tons; Middlesbro’, 121,222 

ns. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Our pig-iron prices are advancing in sympathy with the rise in 
America. We have improved 94 per ton this week. Middles- 
bro’ pig-iron is to-day, No. 1. 388; No. 3, 368; No. 4, 343 64,; 
Bessemer hematite, 44s, f.o.b. here. The stocks of Cleveland pig- 
iron have only decreased 650 tons in June. There is a very good 
demand for hematite pig-iron. The shipments of this class of pig- 
iron to the Continent amounted last month to over 20,000 tons. 
The price of steel remains unchanged. Rails, £3 15s net; plates, 
£4 15s; angles; £4 12s 6d, less 24 per cent. 

In Shropshire, Warwickshire, South Yorkshire, and Stafford- 
shire the iron trades remain steady with a firm tone, and the im- 
provement in Lancashire and the North of England is well 
maintained. ‘juotations in the latter district are as follow :— 
£4 153 less 4 per cent. f.o.t. for ship plates, and £4 12s 6d 
less 24 per cent. f.0.t. for ship angles. For steel rails the quotation 
is still £3 128 6d net at works. ‘Ihe coal trade in Scotland is good, 
and the shipments large, but a comparison with last year is 
misleading, as the strike was then in progress. In most English 
centres the output is much below the capacity of the pits, though 
the Northumberland trade is a trifle brisker than it was a week ago. 
For best steam the price remains at 8s 9d per ton f. 0. b., and for 
email 3s 3d to 38 6d. The Lancashire coal trade is sluggish at 
unchanged prices. On the London exchange the latest quotations 
for inland coal are, West Yorkshire 11s per ton, silkstones 63 9d at 
the pits, —— cobbles 4s 6d to 63 3d, Lein Valley 5s 64. 

Our Cardiff correspondent’s South Wales coal trade report, dated 
July 4, is as follows :—The demand for best qualities of steam coal 
is well maintained, but there is no improvement in second-class 
coals, dry steam coals, house coals, or small steam. Prices remain 
unchanged, and are quoted as follows:—Best qualities, 10s 3d; 
second qualities, 95 6d; dry coals, 8s 6d to 98; best Monmouth- 
shire steam, 8s 9d to9s; inferior Monmouthshire, 83; small steam, 
4s 6d to 5s 3d; inferior small, 4s. The freight market is very weak, 
notwithstanding the collapse in homeward business, Pitwood is 
scarce, and prices remain firm at 16s. 

The Iron and Coal Trades Review reports as follows on the 
foreign trades :--‘‘The Bel,ian iron trade is quiet, and prices are 
weak, notwithstanding the advantages offered to ee by the 
new tariff. The coal trade is y and firm. French iron 
trade is moderately active; the orders on hand being numerous, 
but small. The coal tradeis flat. In the German iron, steel, and 
coal industries a distinct improvement has lately become apparent, 
both as regards demand and prices. In the iron and steel trades 
eo branches bave improved most. The American iron and 
steel trades continue to expand, Quotations are much higher in all 
departments. 








_—_— 


THE COTTON TRADE. 


LIVERPOOL, July 4. 
Cotton continues in moderate demand, but prices are firmer, and 
pooteiens for mott descriptions show an advance. Sea Island has 
in limited demacd, without changein prices. In American 
there has been rather more business doing, and prices have had a 
hardening tendency, the quotations showing j,4 per lb advance 





sold, | 


' 








has been in good demand, and the quotations of the current 
qualities are raised fd, and of “fine” 4d perlb. Rough sorts of 
Peruvian have been in limited request, freely met at rather irre- 
gular prices. Smooth sorts are in demand at fully 2d per Ib 
advance. African has been neglected. In East Indian only a very 
moderate businees has been done, Quotations are advanced ;';d 
per lb, except Bengal and Tinnivelly. 

‘* Futures.”—The market throughout the week has been generally 
firm, with an upward tendency in prices, and the closing values 
show an advance of 6-641 to 7-64d per lb on last Thursday's 
Circular rates. The closing values are :—Delivery: American, any 
port, L.M.C., July, 3 44-64d to 3 45-644; July-Aug., 3 41-64d 
to 3 45-64d ; Aug.-Sept., 3 46-64d to 3 47-#4d ; Sept.-Oct., 3 47-64d 
to 2 48-64d; Oct.-Nov., 3 48-64d to 3 49-61d; Nov.-Dec., 3 49-64d 
to 3 50-644; Dec.-Jan., 3 50-64d to 3 51-64d; Jan.-Feb., 3 51-64d 
to 3 52-64d; Feb.-March, 3 53-64d; March-April, 3 54-61d to 
3 55-64d; April-May, 3 55-64d to 3 56-64d per lb. ‘The following 
transactions have taken place in Egyptian—Delivery : F.G.F., 
July, 6 5-64d, Aug. 6 8-64d, 6 14 64d, 6 16-64d, 6 20-644, 6 22-64d, 
6 24-d4d, 6 22 64d, 6 24-64d, 6 25-64d, 6 26-64d,6 27-Gid: Nov., 
5 34-64d, 5 33-64d; Dec., 5 24-64d, 5 22-64d, 5 21-64d per Ib. 

The amount of cotton forwarded this week is 55,277 bales, and 
actually exported 9,757 bales. The decrease of stock this week is 
19,490 bales, The sales amount to 50,390 bales, of which 830 are on 
speculation, and 1,630 declared for export. 


PRICES CURRENT. 





panna ———$ ————_—_—_ 
Same Period) Same Period 
| } | 3 fz 5 | 1804, | 
Descriptions. | , | |} is é He 3 s| ¥ gl @ 
2/312 § 2i3u ge. 33) 2 
| a] | a z aja isa s | A loa) & 
‘American. | d jd jd | d; dj} d | dy; did dj; d;d 
Sea Ieland...per lb.) ... | 11 (| 12 | 1 | 16h | 22 | 14 | 16 | 1S 12h | 134 154 
Florida ditto......... 83 9 104 8 9 |9 (10,11 


lak @ j 
Ord ab L.M.|Mid.| Go. MF. LM) Mid G.m |G.0 L.MG.M 














| 
American ............1 3¢%' $b 39) 3) | B28 43h) BE 4 | 4b | 4ey 4b) Ob 
Brazilian. Mid Ma? Fr. ak Gd. | Foe. Me | Fe | Gd | LF) Fr Gd 
Pernambuco, &¢....| | | a4 ‘| OT ae 3} i 4d ‘ie ‘t 5} 
CeGrh, BO. ccccsoccsses| cee | § g , et Ba {| dre! 4 oe 
2 py en iecabarvacceted eee 34 3i| i's) we | af ee i t - 
a ee ven | oes a4 free toe | one je | we ~ | 
Bahia, Aracaju,&c.) ... |... Ritch ‘ake es ie oo if coe | eee 
Maceio ........:e000 i { 83 i 4} Dae ae | s2i4b! ... | Otel GB 'b see 
Maranbam......- ‘| a Mp) | we | 8M 416 ee | ie oT we 
Egyptian—-Gallini.| .. wre | see | nae | ns fad we | ste ase | ane | see Fr 
Ditto Brown... .( 44) 49 | Sik) 64) Gis, OF , 48 | Ate 6 | AIR he 
Ditto White ......) ... | ter | ase | one se | coo || vo. | cee | ve {I see | coe | oe 
Smyrna, Greek.Bc. | Sb) 38) BH} 33 | | 38 | yr i) 
West Indian, &c. .., vor | oe a I ose | coe | too Hf oe | 090 | eve 
Fifi Sea Island......| .. Dak we =! | * te: ie ecg Rl pe | woo | see | cee 
Tehiti Sea Island... oe | om | Ob] 7 | TR) 79) | 7h) 8h |» | Sh 9 
Peruvian—Rough .) ., | ve | | Bem) Bie, Gh vee | ne BER | vee) wes 64 
Ditto Mod. Rough! wo} es | shi 4 Bie] awe || oe | Oh | Bie] 4 od 
Ditto Smooth ...) .., | 86) 378! Bie) fis! 4) «| 4 i 44 1% sh 
Ditto sea Island.) ., | | 6) 7 74) 5 ott - io # 10 
Airions mersaeosenc . \ ke | B, lw cha eh 2 lag | at, r a br, pt 
‘ast Indian. | F, |G. G. GO, Fae, f a, ||\*-F. . 
Surat—Hingungh’t) ... | 8h) | Sh] ove | wus || Brel BIE ow. | 4h) OB) oe 
cies areca) SH 2) Bey BY | ial OMS) al |S a 
. Gin’ roach | ,. | one s t | ; ej os | r 
Dhollersh ......-.. % ) 23) 23) 8 | 3h] SA 2H Sh 3p | 8 EY 4 
M.Gin'd cet xi | 3 z : : | 5 a a i By) ai 7 
Oomrawuttee .../ 2 18a % | ; 
MGUVomrawuttee} ... 9 4%) 38 | 3] a 2h 3% 3h | Big, BB 4G 
Khandeish......0/ 2%) 2i% 2h) si 218) 5 || 24 | 3 Pe i, : 
Bilatec... ceccorsoe] soe | coe | coe | 2 2a Loe 2 fei. | 3 
Veravul, &. ven] ot wel) | is cay pati gr ° ps 
Comptals .ocorcof Shy! BHP cco | Brg) noo | coe 23 | 3h 83) 3h)... 
SCINde™.......000ee00 a Tet cnt Se wes Brig!| 2p Vee, Bey] | Seb) Are 
} is } 
Bengal .....:serrsr] +0 2i5' 26) 2 @}s i 2 a Sie | Sie Sik 44 
Madras —Tinnevily, 3 a4 8 8a | re | | Sel 31 | #4 
Western’ 2h | 2% ... | Bre} «|. |) 218) 88 Be 8t 
Imports Exports, Consumption, &c. 
1895, 1894 
bales, bales. 
Imports from Jan, 1t9 July © ssrecnseocvens eeeoeeneseee 2,389,215 ees eee ee 2,139 555 
Exports from Jan. i 20 JUly 4 v.rrsscccssoreressecsereee — LBA 54B oe oe were 207,193 
Boek, July 6... 0000 00 crv coccessecre sovecesoacescoecooccsece 1,561 910 .,.,... 1,672 580 
Consumption from Jan. 1 tO Daly 4 v..ccorcscee vooee LyS12,098 oe vee cree 1,825,708 


These figures show :— 


An increase of imports compared with the same date last year of bales 249,69 
Adecrease of quantity taken for consumption Of .......:c:e0cescerseeces onree 13,610 
A decrease of actual Exports Of ....reccscrsorsossccceecesserseeceesoere sopenecoseeeren 22,650 
Ai. increase in stock of ..... ... ... coos seoee «=: 99,380 


In speculation there is an increase of 24,620 bales, 
The imports this week have amounted to 45,551 bales,and the 
uantity of American cotton reported at sea for Great Britain 
(ncludin cable advices to date) is 40,000 oales, against 25,000 
ales at the corresponding period last year, 


MANCHESTER, July 4. 


The reports of the market are somewhat varied. On earlier days 
of the week the progress of business was in almost ali departments 
slow, and the transactions unimportant. ‘To-day the sales have in 
a few cases reached rather er dimensions, but these are found 
chiefly in the Eastern departments, and they are not numerous 
altogether. Shirtings have been difficult to move in quantity, and 
looms ars standing idle for want of work. We hear, however, of 
increased demand for Burnley printers, and stocks have in several 


cases been reduced the acceptance of very low offers, Finer 
ualities made from ptian and suitable for South America 
ve also met with some asten In jaconets and mulls there 


is little doing, but cambrics and various dyed and finished goods 
have occasionally sold in moderate lots for Java and the Straits 
Settlements. Iiome houses, though placing orders very y 
in ordinary grey staples, are fairly busy on fancies and r iscellaneous 
om A a exce instances, such as needy sellers 

y in want of orders, the prevailing tone must be reported as 
firm. Yarns continue to show considerable strength, but the 
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inquiry does not improve. 

































































ments for the present. 
difficult to effect sales in quantity. 
but little has been done at the advance. 
better request. Only exceptionally, however, have 
been paid. 
Japan and the 
insisted upon, fair sales have transpired. 


er 





\price,| 


1805. June June 
i 
















| 
, 27. . | 18. | | at 
Pd Aaa oe ee 4 | —= Jn mtn classes gy oe soi in any material improvement ; how- 
, ed's odie 8 8 ever, with the better outlook in trade generally prospects are 
Rew Sten et ate get. ont esto 3 cans 3 0,38 | favourable, Our next series of public sales commence on July 23rd 
ae. PecneemivasO GM os... 0 ¥i 632/08 0 4 0 348 0 318 with East India wools, to be followed on the 30th with sales of 
aia Ditto, good fair ......... U 416 Odie C 44 04% 0 44 0 44 miscellaneous wools. Alpaca has advanced very considerably in 
a Se ried : a of : at : a : ‘ ; i value with the improved demand and latterly scarcity of the 
26-in, 66 reed, Printer, 29 yds, 4 Ibs20z8. 8 0,8 0|8 0 380 8 o.8 0 article, fair average Arequipa having recently reali-ed 5d per 1b in 
Qin, 72 reed, ditto” = Sihs2ozws. 4 0/46 0404040 4 0 advance of a month ago; and as stocks are now exhausted it is 
he 0, scot, Geld Hed Shistions, 374 “ie i rer . ie probable new arrivals will bring still higher prices. River Plate 
ots ts seed, SO cer nomen © StF 215 S's : 53s i sheep skins are s‘ill advancing, and with the further improvement 
30-in, a a aoe So aa os 79'79;80 808079 eee demand and advance in roans will probably see much higher 
-in, ; n 1g Clo ricas, 
yards, 9 Ibs ...... Meaiecethises eticm diced Wome 6! 5 
aan ae < w2 ASS | Our Bradford correspondent, writing on Thursday, says :—The 
=. (IL) Comparison with Previous Years. | way in which prices bave gone up in London has surprised even 
|Price,| Co 7; | the most sanguine, and it is freely prophesied that the full 
bts | rresponding Week in — sate Tee oa ere throughout the — ee. 
ce 3 y at may be, the effect bere bas been to check rather than 
| : . 
1895. | 1894. | 1893 1892. | 1891. | 1999 | Stimulate business. Top-makers have, of course, put u their 
a | . pe momo - ~ ae een a bad a freely before the ales Soinet 
: | § (sdis sdedisd are well supplied for the time being, so that there is no pres- 
Raw Cotton—Upland . % 3! Q S g, P 
ja Cotton plese ae is a 3 a, : “ie te . . sure to follow prices. Prices are thus a trifle irregular. Crosé- 
- Pernambuco BO wvciicensesein lo Bh \0 4 | 0 414° 0 4%) 0 510 68 “~ yg im have made is 2jd and sixties merino are quoted 
— is mn oh © i L.¢ 16 3) ’ i e 
Yarns—No.t0Muleiwi-titair,2ndquality | © 7 to TG mle nie sie 3 | lish a ae me ee no large business at these prices. Eng 
_— No.30 Water-twist, aitto 0 63 ( 0 64. 0 73 0 € 0 78 0 &4 m, au not quotably altered, with the exception 
26-in, 8 reed, Printer, 20 yids, 4Tbs2oz.| 8 0 |S 44/3 7) 8 44 3108 4 Ih wee lustre hoggs, which have hardened a little during the 
-in,72 reed, tto, E 4 ‘ is : ° 
Seed, Guts ae, aes 4 0 | s2)43)4 ub 49 | Od or dearer all round, and business is active for both 
YAS, 8 1DS4 023... wrerrerevee sevens ons | 615 9';6 6:6 . . : 
40-in, “6 reed, ditto, ditt», 8 Ibs 12 oss... | 6 6 16 6/7 4h 7 Ke : . : 3 The following isa list of the London Colonial wool sales which 
40-in, 72 reed, ditto, ditto, ylbs Buzs...)7 9 | 7 6'8 6/8 3)8 10} y 14 | will i i i 
3y-in, 4“ reed, Red End Long Cloth, 36 | | | | v ill commence on July 2, being the fourth series this year :— 
yds, siiiesinaaeavaiadosacusentuanete 6 14 7 410:)4 6'5 0:16 3 — te alin ayene Balen onld~, 
THE WOOL TRAI ag, ommngmenere, Se Sy. aes Sue Tes 
2 oe ’ sseninlaainaal oni cesvee Gel8O e BPEO on . 84 
| a s .nxton, Ronald ad Gor iE 2) ome ac) e000 00 
The improved demand for deep stapled wools is well maintained 4 =H. Schwartze and CO. swiss Vise 18 sore 8,000 Sevees 3,900 sre 7,400 
and holders are encouraged by the rise in values in the colonial | 5 HP. ia oe er EE a, Rene one scingliesnen _ 
wool sales, which commenced on Tuesday, to hold fur higher prices anne Padlellieee me o... < 
Although prices cannot be quoted up this week, still they are all in | € ...Willans end Overbury 2.00.01 000200 20.0 De Selle olen ipa ike 
sellers’ favour, Down Scocse, however, remain out of feahlon, and | 8 nee eo ph ea oer 
these have not shared in the improv ment. » &0 . eee CO. cccccsresves® «s BD -eesy nen, punans sam atnene 
Mesers Buxton, Ronald, and Co.’s Colonial Wool Report, dated | 1° --Buxton, Ronald and Co ... — ef = eo ae Se 
July 2nd, is as follows :~ The fourth series of colonial wool auctions , ny APA CO. verstnrse ved vee 2 sere ps vse 
for this year began to-day with two catalogues, comprising 14,569 a Cock peice stb an we te Ne "i 
bales, of which 1,041 bales from South Africa, The assortment | 12 --H jineaios a ae 7“ 
was about an average for this pericd of the year, crossbreds 13 ...Jacomb, Son and Pi icsncaal a 27 jane ‘ial ee . 
being ampiy reprerented. There wasa large attend f U5 ...0. Baltr@amd Cc. os0..... cevceeB ccs $0 soccer ee ee 
trade fro ; Tg , ance o the | 16 ...John Hoare and Co. ............2 d 
m all parts and = eS ee os. Shenae. nes bene . 
So ees cee " and competition was fairly brisk, particularly Willans and Qvcrbury ........ a, as seats 
on and American account ; continental buyers were rela- | 17 ~-H- P- Hughes & Sons ......... ee a ee ceo ages 
vely quiet. Prices of Australasian merinos, as compared with Avg. 
clo-ing May currency, may be quoted 5 to 7h oo or nt = 18 «=H. Tewell and Co. oas-ssssseseeD oo Vo serves ore sete vce eee 
especially for greasy descriptions, faulty scoureds being little it 19 ...Jacomb, ions ee: arene me. ce SO ee 
any dearer. South African wool, meagrely represe: ted, realised 29 0, Badome Od OO. aocenccccce sec oon B cescee cece sala hes 
full May rates. Crossbreds were generally 10 per cent, dearer with 23 7 x Grom, Doxatand C0. aie B ove Gn we tne 
strong competition, the advance in the case of bright lustre descri 24 .. Sicten tent Peeve Ps Bae ee cee. te” ewe . 
tions being often as much as 15 percent. The appointed P| “'Willans'and © = ee smeckires 9 same ot see Se eres . 
400 000 bales of . . ppointed total of | o. VENDUFY sss 3 ine cee sarees ‘a 
— - e8 0 a arrivals was reached on the 17th ultimo, when | 26 “0, Bale and Garg, BO NN cn “ 
aon eet 8 for these sales was closed. Particulars of figures i. ‘Windeler and Go. eee en th es 
ose MAS an S cbscnvesicaboie 3... 10 7 
_- a ee ee ie eu 
[Nene gi <n Re e eeri mye eee *9 “ane Bd C0 a Re ak cme of 6, alia 
} of. € a 
| i | Nett | Cata- | £0 .. Willians and Overbury a 3 Prige At ae 
New \werded) Old | Avail- | logued I i i EE faces us eee tan sone 
Arrivals. — | Stock. | able. to-day. ae or Neribesne iat ipnanen sve “ 
where. | f 
pi RES oe 1 ...Boxton, Ronald re 
eee i ke ee ee ME Foe en gtd alll Elen ope as aes 
Bales. | Bales. | Bales. | Bales. | Bal 3 ...Jacomb, Son and Co.. 6 OW dca o oe ue a 
Victorian ... «0.0.0.0 62769| 25,500 15,200 52,500} 974 i ee ake sn tahoe : 
je pms ...| 112,046} *27,500} 18,500} 103,0L0| 3,809 
DE nrccsecesees 31,629). 10,500! 42,100) 9951 
South Australian...) 14,868) 3,00¢| 5,504 18,400| '37u JUTE, FLAX, AND HEMP TRADE. 
et aes 5,700 Ee 
Tasmanian 8,944 a ; + J 
Wi tbnaseedieen a te is quiet, owing to th 
New Zealand... 944) 500) _ 9,400 ill a quiet, owing to the estimated large crop of about 
i i _8,500 7,500 129,000| 6,013 ean aon the iock state of hestaeee te Daeies, with 
Austrelasian ......... £65,572 63,500\ 68,€0.| 360.100 ya8es first Native ae — l slowly. Sales here are limited, including 
South African.........| 54.17% 34.000 7 ’ ’ It is the ovini ’ ive, at £1) to £12, according to position. 
et. ae 000) 27,200) = 1,041 oa " o oe of are Oat the quantity of Jute available for 
ee 419,7 imamate . <6 meen not exceed last year’s. 
:751\ _97,800| 65,0001 387,300! 14,569 | _ Flax on the spot dull, and not much done for arrival, as the crop 


Melbourne, May 27, states that th 
Australia, it is to be regretted, still 3 





“including 3,50U bales damaged wool ex “ Posei 
don” sold. 
Messrs Goldsbrough, Mort, and Co.'s Monthly Circular, dated 


pastoral position thr 
continues unpromising, = 






THE ECONOMIST. 


Users of American cops hesitate to 
fol.ow up their recent purchases by fresh buying at the advanced 
prices asked, and seem in moat cases to have satisfied their require- 
Quotations 3,4 to 4d per lb higher, but 
Export bundles quotably dearer, 
Bolton counts in rather 
spinners’ terms 
There has been moderate inquiry in two-foids for both 
Continent, and where the full advance has not been 


(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 18¢ 5. 





Ja1Y Price, Price Price, Price,) Price 
June 


June May 
6. 30. 


(July 6, 1895. 


the exception of Central and Northern Queensland, where a good 
season prevails, there has generally been a dearth of rain. This has 
been most severely felt in the southern portion of Queensland and 
the northern and north-western districts of New South Wales, 
where the drought has been most prejudicial to the lambing. In 
the southern parts of New South Wales and in Victoria the want of 
rain, although noticeable, has been less oppressive, but its fall at 
unsuitable periods has lessened its benefits. We are glad to record 
that, just at the moment of issue, we bave information of good rains 
in the northern districts of New South Wales, which, although in 
some instances too late to repair the lambing losses, will lessen the 
anxiety for the future. 


Messrs Seward and Melly write respecting the Liverpool wool 
market : —‘‘ The wool market during the past month has developed 
a considerable amount of activity in all the higher branches of the 
trade, and especially in bright haired wools, but as yet the lower 

































rospects are consid i 

P s fallen plento a we better, especially in Ireland, where rain 
@ general position of Manila Hemp is unchanged. There 

appear to be buyers of fair quality, to arri cs eee 

terms. The receipts saupiad to 12.000 —" tana 





| 


July 6, 1895.] THE ECONOMIST. 897 


: | _, BLACK PEPPER.—There has been some demand for arrival, which 
THE LEATHER TRADE afterwards subsided. 130 tons Singapore sold most recently at 28d, 


The demand for leather during the week has continued quiet. | Agust-October shipment. Of 488 bags, by auction, 203 bags 
Small sales have been made, and generally at full prices; but, as a sold wa tine, peg dec celties ches hole 
—- = i = pee a en The stock August-October shipment ; and 50 tons Penang, ab 34d to 3.44, 

PP: P 4 , eee dates of shipment. The public sales on Wednesday were 
eee eee small. 
FOREIGN AND COLONIAL PRODUCE MARKBETS.| wnurmecs.—Prices rather in favour of the sellers. 14 cases 
For Report of To-day’s Business and Public Sales see “Postscript.” | Penang consisted of defective and shrivelled. 100 boxes, slightly 

Mincing Lane, Friday poe aoe reserve,” 1s 9d to 1s 104 for 111’s. 25 cases Bom- 

svGaR.—There is at length more demand, which includes Cane. aH asa: nom 
grown, and business of good extent has been done in crys MACE is steady. 1: : i 
West India. The speculative prices of Beet have recovered 3d for | 9, 94 . ees a faaiiieos soa —_— 4 — ee wee 
the new crop, notwithstanding the large visible supply, and the pre- India, 1s 4d to 1s 8d per Ib. 7 
sent still low rates tend tocreate confidence. There is an absence | croves.— The stock of Zanzibar now amounts to 84 530 bales. 
of excitement pending later reports as to the growing plants, with | 4 few hundred bales sold for delivery, and the market depressed 
the late sowingsin the spring. It is yet early to form an opinion | with sellers at 3d per Ib ; 
on this point. About 10,000 bags crystallised West India have : 








: Stock of Zanzibar Cloves at the end of June, with Prices at same date 
changed hands by private contract, at 11s 6d to 13s. 5,449 bags 1895. 1389. 1893. 1892 1891. 
at auction, realised 11s 74d to 13s.; very fine, 14s. A few parcels Bales. B.les. Bales. Bales. Bales 


syrups and Muscovado, at 9s 6d to 103 6d. Other kinds are firmer. | Cloves ............ se 84,500 ... 57.200 ... 48,200 ... 33900 ... 36.400 
Refined has been better, and the improvement extends to Foreign | Price ot fair, perlb ... Sd Sid... 24d Qf... 24d 24d ... 2d 2jd ... 33d 5h 
granulated. The visible supply in Europe is about 856,000 tons | _ CAS8S8IA LIGNEA.—300 bales broken, by auction, bought in, at 20s ; 


han at same date laet year. 32s paid for sound, by private contract. 
ed oe Deliveries of Sugar aa taenn from commencement of the year to GINGER.—The market for Cochin is quiet, with an increasing 
June 29, with Stocks vematning ot the latter date. stock. 549 cases, part sold, at 45s to 48s for N ative cut, 70s for bold 
— — -_— ed cut, and 55s to 603 for part cut. 1,322 bags were principally 
Bemmorted ce.cecesce.co-ce-co-cesco 126,200 .. 149,500 .. 127.300 . 107000 bought in. A few sold at 32s to 33s for small washed rough, being 
Delivered sec, 105:300 , 113,300 ” 116.200 7 142 100 lower. 300 barrels Jamaica rather more than one-third part sold, 
TEI scccscchasanscese. encedt: o00nees 31.400 * 7 woe -- 45800 at previous rates. 
— a ay wens -“ " 1679 - ise ; Bh On PIMENTO continues dull. 649 bags, by auction, were bought in, at 
ggery. per cwt. ......... coe 19 ase oa 
Crystallised West India ...... 12/0 14/6 .. 13/6160 ... 20/6 20/0 ... 156 18,0 | 2§d to 2Zd per lb. 
Beet, 88 per cent.. f.0 0.0... 9/9 9/LO} ... 11/7} we wars ve 12/74 12/9 SHELLaC.—Shipments from Calcutta are rather small. The 
eye ochy hg fend scan ee in 36. a ee ea ae landiogs here last month were 3,750 cases, with somewhat less 


Refined,—A fair general business has been done, the home trade | 4elivered, leaving the stock at the close 24,148 cases, or below the 
showing more disposition to operate. Granulated is rather dearer, | USUal average. There is a quict market. 100 cases TN second 
Pieces steady. London yellow crystals cell at 11s to 12s 9d. The | Orange sold at 125s 6d for August. 500 cases, to arrive, at 116s, 
Clyde market is active, at hardening rates. Foreign granulated | August-October; and subsequently at 112s, o.f.andi. The quantity 
firmer. Say’s Paris loaves sold, for delivery, at 13s €d per cwt, | ®t public sale has amounted to only 189 cases. 

f.o.b. French crystals, No. 3, quoted 12s, prompt shipment, c.f, | _ FRUIT.—A steady tone pervades the market, but prices keep ve 
and i. low. There is an increase in the stock of currants compared wit 


al i ockets syrup sol ” last year. Sultana raisios are also in excess. 
“—— PE EE OS es ee a ee NITRATE SODA remains the same as last quoted on the spot, and 
Porto Rico —At auction, 231 casks 22 barrels 590 bags grocery | for cargoes, with a quiet market. In Liverpool the spot quotation 
only partly found buyers, at 12s to 13s. is 88 1l,dto8s44d. 
Beet Sugar.— Closing quotations of 88 %,, July-August, 9s 9d to INDIA-RUBBER.— Business done in fine Para at 33 1d per lb, being 
93 1044. Next season's, Oct.-Dec., 108444; Jan. to March, 103 74d rather under last week's prices, but 3s 14d now demanded. 
to 10s 9d per cwt.,f.0b. The stock on Monday was 154,000 tons, |, INDIGO.—Business continues to be done at full rates to some 
or nearly 12,000 tons more than at same date last year. improvement upon desirable qualities, and the marked is firm. 
RUM,—The stock of West India here now totals 20,830 puncheons, | Crop reports are variable. 
including about 13,510 puncheons Jamaica. There are further | DRYSALTERY GOODS.— Little has been done at public sales. 417 
arrivals. Sales reported, 240 puncheons Demerara, at 1s 0}d. bags Madras turmeric bought in. 215 bales gambier sold, ‘‘ without 
cocoa.--There has not been any increase of demand, and Grenada | Te8erve, at 20s 6d to 21s 3d, being lower. For arrival, buriness 
is dull, at recent depressed quotations to a further reduction. At | done at 20s 14d, June-July shipment. : 
Tuesday’s sales, 693 bags part sold, at 41s to 46s, and superior at | D&UGS.—Aloes steady. Bark quiet. Camphor firmer. Kowrie 
48s. About half of 2,143 bags Trinidad found buyers on previous | 801d at steady prices. Olibanum mostly bought in above present 
terms, 72 bags other West India were chiefly bought in. 482 bags value. Ipecacuanha dearer. Musk and rhubarb very quiet. Opium 
Ceylon went at about former rates: fair to good, 55s to 62s 6d. By | Slso little doing. Peppermint oil, H G Hotchkiss, dearer. Other 


i lon h lised 65s. Forei essential oils quiet. Senna steady. 
aoietly ea PS Speer ee : re CHEMICALS.— Prices as a rule continue unchanged. Cream tartar, 


CoFFE®.—The market continues rather barely supplied, with | 678 to 68s. Tartaric acid, English, 114d to 119d. Citric offers uader 
prices irregular. Good to fine qualities support their former the makers’ prices, and there is not at present much inquiry. 
position. Speculative quotations of Brazil are firmer. The | Sulphate ammonia, £9 123 6d to £9 15s, Soda crystals remain at 
receipts of Rio and Santos for the season ending June were | 378 6d,ex ship. No change in chlorate potash ; London price, 44d 
about 6,70),000 bags. Estimates for the next (1895-6) crop | to 5d. German — quinine offers at 1s 0jd per ounce for 
are considerably less. At auction, 25 casks 6 barrels 5 bags = usually taken by speculators. Sulphate copper, £15 to 


Ceylon found buyers, at 993 6d to 107s for middling to bold. 24 cases | ©!5 15s. : 
1,108 bags East India included Neilgherry, at 90s to 988; bold, | °IL8.—There has been a steady market for linseed, and sales of fair 
103s 6d. Other kinds chiefly in small lots. 58 half-balesshort-| ¢xtent made. To-day quotations are, on the spot, £21 25 6d to 
berry Mocha taken in. 3,946 bags Central American: Columbian, | £21 5s; next two months, £21 7s 6d; last four, £207s Gd. Hall, on 
at 7s 61 to 91s 6d; grey to good, 92s to 96s; Guatimala, 89s 6d to the spot, without casks, £20 to £20 2s 6d. English brown rape con- 
953; ordinary mixed, 85s to 87s 6d; foxy kinds, $48 6d to 86s. | tinues at about £21. Crude cotton easier to-day, viz, £15 10s ; 
8 casks 36 barrels Jamaica fine, at 108s to 112s. forward, £16. Cocoa-nut remains inactive, and prices n>minal. 
Brazil Receipts for the Year ending June 30th. Ceylon, £22 10s; to arrive, £22 to £22 5s ; Cochin, £24 to £24103 ; 

1854-5 1893-4. 1892-3. 1831-2. ditto, to arrive, £74; close at hand, £2:! 10s, c. f. andi. terms. 


Rio and Santos ...bags abt. 9,700,000 ... 4,292,000 ... 6,193,000 ... 7,376,000 , : 
‘aision: ek ian en iinet g House ai this Afterncon's Cau — £22 103 for Lago3. Nochange has transpired in olive or fish 

Aug. Sept. Oct. Nov. Dec. Jan, Mar, | Olj8. ; . 

Fair Channel Rio ............ 629 Pap ey eae ay." TURPENTINE inactive. American, 21s 6d to 21s 74d; last four 


TEA remains without material change, fine grades generally | months, 2is 74d. : 
being in small supply, with firm 4 Indian of the new PETROLEUM OIL is steady. American, 5§d to 6d; last four 
crop contains @ large proportion of common tea, part of which | months, 6jd; Russian, 5gd to 5|4d ; last four monthe, 5§d per 8 and 
went easier, the tone generally being quiet. The catalogues gave a | St lbs. 
supply of 15,484 packages. Travancore without change. 1,058| LINSEED remains without material change, and is now ateady. 
packages Java went at prices in proportion, 25,837 packagesCeylon | Calcutta, 37s 6d to 378 94; next two monthr, 33s to 388 14d; 
brought former, and in some cases easier rates, especially for | August-September, 33s 43d; Cape shipments in proportion. 
low broken pekoes. Good «ualities remain firm. Average of the | Bombay afloat, quoted 33s, about. To the Continent, summer 
sale, 73d per lb. China attracts little attention, as the first arrival shipments, 38s 6d to 388 9d; La Plata, 35s 3d to 363 8d, according 
of the new crop takes place early next week. New make congou, | toposition. The visible supply of the latter continues large. 
by auction, part sold at 54d to 6d. ‘Quantity offered, 5,015 packages.| METALS.—The markets with a quiet tone, but have since 

RICE.—Rough Burmah continues dull. A steamer cargo of 4,200 | improved. Copper, uns partly by the advices of large ship- 
tons Rangcon, July-August shipment, sold at 5s 6d for the Cor- ments from America, now meets with more active demand, at 
tinent. Que of cleaned, No. 3, reported at 6s 84d, c.f. and i., for the | advancing rates. Since last Friday 5,500 tons sold, cash prices «f 
iat i eee “pas eee aa an ment 
 8AGO remains without improvement 542 bags, by auction, part | ® - Sco . on vance, as 
cold at last week's rates : ak 8s to 9s 14d. Damp, “ without | trade prospects are more favourably, and partial speculs- 
reserve,” 7s to 7s 6d per cwt. tive demand prevails. Finished iron remains ia about the same 

TAPIOCA does not meet with much gr es 929 bags Singapore tion as before. There has not been any pressure to ell ——— 

° 


' tin. § ts pearl sold : et, , in face of the heavy stock. The visible supp'y, uding 
= oa: en ie aaee — — America, was at the end of June 27,500 tons. Straits soli at 


—_—— 
—_———______. 
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overy, latterly at £53 10s to £63 15s cash, with a more POSTSCRIPT. Friday Evening. 
een Three sani quoted £64. Banca, 39f. Soft SUGAR.—The demand for crystallised West India has been steady. 
Foreign lead better, and now quoted £10 8s 9d. Quicksilver un- | 8,309 bags, by auction, brought previous rates to some improvement 
changed, the importers’ price being £7 10s, and 2s less in the open | on the lower qualities. 
market. Spelter, £14 15s, and business firmer. Tin-plates are | | {COFFEE.—At the public sales, 89 casks 10 barrels Ceylon brought 
improving. 140 tons sheet zinc, rolled at the London mills, part | 97s to 107s for low middling to bold. 4,942 bags Central American 
sold, by auction, at £17 12s 6d. included foxy kinds, at §2s to 86s; fine Coban up tol0ls. Fine 




















Geis Renewed tae aey.. See Jamaica, in barrels, sold up to 1183 per cwt. 
ite Tin, Copper G.M.B. pelter. ig-lron. 
~ ong 7 er Ton. Per Ton, Pe+r Ton. SPICES generally dull. 


~~ £43839... £14 15s 443 6d SHELLAC is quiet. 
70Ba000,—But little inquiry was experienced throughout the past TALLOW.—Shipments from Australia have been upon a much 
week for all growths, and with some few exceptions the business | larger scale than usual. 1,348 casks, by auction, to-day less than 
done in American was but trifling. Substitutes also were very | one-fourth part sold, at 6d to 9d decline, Town made, 23s 9d. 
sparingly dealt in. shenechanete 
LONDON PRODUCE CLERING-HOUSE.—The following are the returns 


LONDON MEAT MARKET, 
for June: — 


Per 8 lbs by the carcase. 





! 























sd sd 
| Rio gs0 | China| Indian oO SR MRE | sctsis cctatoens Se EPR nikita &* 
| Coffee. Sugar. | Tea. | Tea. | Silk. Silver. omer eng scbashalinieuebetaaaas ae = Senn, seeemeresiecininiens 8 2 
ee —-- wae me itto..... See ree rer sensesseseeGreroes 4 ic ing Coeertees © eeeeesecrsorees 4 4 
Bags. | Bags. | Half- Chests.| Bales.| Oz. Inferior Mutton .........sssesserers pe DB IRE Osa sressccersesscsansesesnvesees. © 2 
Chests.| Middling GittO ...scccscccccccossccrccscre, 5 O| LAMD, FAS cosccccsssssssscccccccsrecceee 7 0 
istered during the 
FO eee ene an | 46,000] 710,000} 3,500, 6,200| 1,160) 1,531,900 LONDON POTATO MARKET. 
tal registered since ist Jan., t x " 
Total registered since 2st J4-| > 38,50013,818,000| 61,000) 74,200| 1,640/14,285,347 es ee ce, || ae 
Total tendered for this month 500} 26,000! 4,000! 2,000! ... | 1,001,000 


Bedford Magnums............... 503 t0 603 | Kidmeys,, ssereorsssessessoersorrrene 1208 











Commercial Times.—Wleekly Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
























































! 
I ; DRUGS~{Con. d s d | METALS—B.Copper£ s £ 8 | SluK—(Con.) s ad s d | SUGAR—Crosaep—{%on.) 
LONDON, poe. q | on ee des ib 46 0 0 | Bog, Tough p.ton a5 5 45 15 | Jungypoor & Comcly 0 0 0 0 | FrnchcrstlsNo.3ci.f 0 0 12 0 
ARROW-ROOT—per 8 : ; ne 62 00 Best selected...... 46 5 4615 {| China—Tsstlee,Supr il 0 0 0 | Russiancrystls, c.f.i, 11 i” 00 
oo vensentcom.tete © 8 Peppermt. Hothks 10 3 0 6 | Sheets ............ 5110 0 0 | Tsatleed @5...... 7 6 11 0 | German Granulated. 12 14 0 0 
wea ~ pos Gir nem, rky., fine.. 11 0 12 6 Chili and g. m.b.. 43 76 43 10 Blue Elephant.... 109 0 © 0 | Finefch.cubes,f.o.b. 13 9 0 0 
oe y ae ee Rhbrb.,China,frtogd 10 3 3% Iron, per ton Ta saam ahing.. 7 6 9 0 | BEET—Germanf.o.b 9 9 9 10} 
Gred te hus ae he 53 0 68 © | Senna, Tinnevellygd 0 14 1 0 Bars, &c., British.. 5 10 6 0 | MUD cteccusess 7 0 O 0 } TALLOW—per cwt. 3s d 8 d 
ee. 41 0 4.0 |  OtherE.Liowtogd 0 0 0 0 | Nailrods.......... a eal Canton... s+ 0 0 8 0} Peterzhe, ¥C....48 0 0 0 
ferae t= 45 0 49 0 | DYE STUFES, &. —— Hoops ... vere 610 615 Tussah... £9 89 Australian mutton 22 0 24 0 
edad wie ¢ a ¢ Galls, China, perewt 55 6 [7 6 Sheets ...... - 75 710 gnzened 00 00} do a oan a 
Guayaquil Ariba,fine 57 0 60 0 Safflower, Bengal ..70 0 % 0 Bars, Wales - 626 5 5 Apan .............. 13 0 15 0 WII vi vigcicnducksnx 239 00 
ar . 13 0 46 © | Turmeric, Bengal .. 10 6 0 0 Rails, ditto ...... 315 © © | Italn-Raw,fairMilan 15 6 0 0 TAPIOCA— 
sabsoun es uncer Madras ............10 6 13 0 | doSteelatMdisbro 3126 0 0 | Organzine-Fairtogd 19 0 0 0 | BT fake per Ib 
Govenn caw or ae Gesabier, Cock = : - : sootenpigiren,enab . ; : : Trams-Milan3thrds 17 6 0 0 Pearl pe oon. 2 2 z 4 
Jeylon,sm& lo 8 ute to fine.. esbro pig .. 36 “—Permchknih oo #§ =simapn so‘: . 
iddling to fine. 9 0112 0 | DYBWOODS— Za 4 5 | _ Hematite -...4 6 00 a eee £0) ns 6 0 0 
Liberian ......;... 34 0 88 0 | Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 1910 0 0 Singapore ...... 0 23 0 2 TEA. eons 20 0 20 6 
East India, plantion. 90 0 108 0 | Pustic, Jamaica .... 410 0 0 Foreign, soft... 1089 © 0 | White, Singapore. 0 it ; al oo ee ee 
Mysore, med. to bold 92 0 110 0 SD kankcisvebsone 0 © | Quicksilver pr.bottle 7 8 7 10 tin....... 04 0 4b) Media ord. to fair 0 at 0 6 
nest marks ....105 0 120 0 Lima Wood 90 pltr., Silesian prton 1415 0 0 Penang See st ee ri ium togood.. 0 6$ 010 
finapr.. picked Bally © 3 S$ wood Campoach Ss | Oe. eeee, gee eS SS | Rimate.......... © 3 0 0 Souchong sn 3 Oa OT 
ocha, mixec , onduras . 0, DATS ....06 : =v? cian 07 2 v2 
Jamea.,lowtofn.ord. 77 0 90 0 | Jamaica .......... 6 0 6 6 | | Btraits......0002.. 0 0 6315 | CipnamenistCeyin 0 94 1 4 | GoodtojFinest .. 0 8 1 8 
Low middg. to fine 94 0 120 © | Red Sanders........ 4 0 10 0 | Tin plates, per box Do 3rdand ath... 9 8 4 9 | Senta Orange Pekoe 
ae a em 4 . ; Gapan .......c.0re0e li 0 nt L6.,f.0.b... 9 6 10 0 Cassia Lignea unwkd 32 0 0 0 eles : 3 : : 
Centh American -. 85 0 92 0 | BLEPHANTS’ TEETH—por cwt. | Aruimmng ous gheet 17 1) 32 | Cloves—Zanzibar .. 0 3 9 34] Hyson, comtofair. 0 3° 0 6 
Good to fine ...... 93 0105 0 | _oftolb& upwards 56 0 66 0 | MOLASSS-W.L pet 0 0 0 0 onanans pe ceeeets OD Good to finest .... 07 2 4 
Foy, dria 3S OTe cu ff 88 | OLS Hake ekg ot | Sainte... oo 0 mo o | Sunender ccs 98, Mh 
Brazil "hic, cuny serene Riga ZK > cocecscece 70909280 peep ends pees 7 : = : Do rough .... 32 0 38 J Indian and Ce lon— : | 
Good lat tolow sup 73 0 73 0 | Pe nauD .......... 25 0 2519 Beal, pale 2 0 23 0 Do | washed .. 32 0 36 0 Bkn and ante 04 07 
Fair togd. channel 69 0 71 0 | Petersburg Bejetsky 25 10 29 10 0" din Seb . ** 2010 21 0 an tet eeeeeeers 26 0 27 0 Good to fine.. 0 8 010 
Commontolowtalr GF oC oy | Ourrante.. duty 9 2 4 0 a | ofastindia.--.....1310 0 0 | Jamaicaiowdord: 63 0 60 9 | BigkenEekoo -..- 0 7 @ 10 
ve by a eee , ° . 
onemicals— ” » &-e8 Patras ....per cwt 12 0 15 0 i “o . 2 : Do mid. to fine 62 0 90 0 Pekos Bouchong 06 08 
V || Acid, citric....pertb. 1 1h 1 1g] Gostisaa .......... oe.) ee. oe OM 6 eee se 2 8 8 pa, Sood to fine 0 8 1 0 
— Sane eee beers : - : : Provincial ........ 9 9 11 0 sate Geek ciao : . . oun tomedium. 14 2 3 Do good to finest ° > 3 
Tartaric, Hagiish.. 0 11¢ 0 114] Bigs. Trky.pctdtype 0 0 0 0 | “Rape, refined Eng. 2210 0 o | CMilies—percwt. ..23 0 33 0 | qpER_Timber& H 
. Foreign *. ott 0 o | Balsins, dty 7s percwt— Brown, English .. 21 0 0 0 ae 
Alum,lump&gnd.pt £5126 £6 5 EEE -tsevevone 15 0 16 © | Qotton seed, Crude 15 1260 0 | SPIRITS™Rum,dty. p pf. gal 11/4 Momel Greg lied 35 0 70 0 
+ Ammonis, card. pib © i .S tr & OSs Cases eal, Ceylon .. 23 10 22 15 bd, 30t0330.P. 2 0 2 3 | Pitch Pine Timber 37 0 48 0 
eee Oe me 9 meen Muscatel .... 0 00 way EE ten $4 2 > ne marks .... 3 0 3 6 Genet ved mee. 00 00 
Arenic lump,pewi 0 0.0 0 | Sultana ..00020.2. 22 0 40 0 | Lard, American’... 37 0 38 0 | Pemerare, proof. 1 1 2 3.) — Yel. pine, Inge 77 6 109 O 
Powder ......-.+- Se ee Py 0 © © | Petrolm. Oil per sibs 0 53 0 6h] RT andMaurtins o's 343 ache 130 0160 6 
Ashes, pot’ per cwt. 23 0 0 9 | Oranges,8.Michlspe 0 0 0 © | Oi! Cakes, Lusd. Eng Brandy, duty 11s 44 per proof gal. | Baltic oak .......... 55 0 95 0 
prea 2° poit? 88 0 0 0} Lisbn&eS.Uiesjch 90 12 0 | Pe LBervess. 515 ¢ 5 tro. Vek. it 3 tae6 Indian teak rosea 200 0 320 0 
Primetone, - oe ee Palermo ... .per z66 70) onsedn Saspebee ne Cte 1888.. 12 2 12 4 Dak eae Sftcube 60 0 106 0 
Borax Engl.,ref.cwt. 18 0 20 6 | “emous,Palrmo,pbr 10 0 14 0 |  [nseed,LaPitaafit 35 3 36 0 | Ist brands | 1889-. 11 8 11 10 | “SiS ToS Fesgered Weed. 
Cream tartar, Istewt 68 0 0 0 | Messina, selected. 2) 0 36 0 Bombay praioibe 87 6 38 0 | imhhds }189-. 10 8 1010 | Ayeaay, Lotrs. std £5 0 7 0 
Galomeal J we eu ft one 19 8 9% 0 oe ae a8 L1893.. 9 0 9 3 Common...... - 70 910 
ne te ror 0 9 0 0 | GUTTAPCHA—fine 5 d os d Calcutta, brown 9 0 0 ¢ | gormsplrite, pfdy pd 12 3 12 4 | Pusslan .......... § 0 16 0 
Potash,bichtme prib 0 OP) ewig - $9 46 | pLUMBAGO— na a ae 
Chlorate .......+++ 0 42 06 | HEMP—Per ton £8 £38 Pazioe, tamp, revs 10 0 16 0 emai ite = 3 ; ° 1 - and — :. 12 0 17:10 
to BEE pA Sy PE Batter—Oslonial.... 76 0 84 0 To stan” £2 ee 
precipnis,-Pperib a2 "a 9 | Susmeeeaee tem: 21D MS S| Gerapn ten ie 9% 3 | hme gotned <. go | Bitch Eine Bani wo 9 
Ww AIP ..eee ° 0; versey..... or.cese i ° D a 
Bal-Acetos ....perIb 0 5 0 6h| Qoir Yarn, gd.tofine 18 0 3$ » | Normandy........ 88 0 95 0 SHELLS M.-P’ per owe 8 6 | staves Baltle pmillcise 0 190 0 
Sal-Ammoniacprewt 37 0 0 0 mmon tofair .. 11 0 14 10 Danish..... eserese OF 0 93 0 ila.. 7. £8 0 £810 New York pipe .. 25 0 40 0 
Soda Bicarb., per ton £7 0 £7 6 | HIDES,Ox&Cowp.lb 8 d s d Brittnyrollsdozilbs 10 6 13 0 Maccassar ...... £6 0 £7 0 
Rib 'per degree 0 1b 0 0 Goel BAS Y 33 3h) "ieee sas Sydney 0... £5 0 £015 | OUnGy de2d per lb s ds a 
coe r rande ..... * Wieesedeo te 6S 8 i aa °* uty per 8 8 
Cause, London 168 0 0 A ot 8 3 8 $ penal 0 60 0 smbay nian «++ £5 9 £6126] Ohio, per Ib bond .. 0 42 Oil 
8 white,cwt 25 0 0 0 Oape........... ish“ © 54} Continental ...... 47 0 50 0 SUGAR—per cwi. Virginia leaf ........ 0412 
DONE sntevdsarees 18 8 00 Dry—-B.A.&M.V. 0 5 O 8 | Hams, York........ 93 0113 0 | B — stript..... ~~ 9s £3 
Bulphate Quinine— apes. ko eee Le 0100 o | BOLW. India.syrups © 0 13 0 | Kentucky leaf ...... 0 4 0 8 
owards and Sons esac ens 0 4 © 8 | Lard—Waterfrd and Porte Rien, Geonass 10 ; . _- eves 04 09 
2416 Zanzibar... .... 04 O 6h Limerick bladder 60 0 © 0 | Mauriti Negrohead—duty 4/6 0 6 1 3 
bul +£acns In 04 10 | Cork & Belfast do 54 0 60 0 uscrystallisd 9 0 © © | Columbian leaf ; 
00 00 Dryaltd Mauritius 0 3) 0 6 | erkin &keg, Trish 48 0 64 0 | gyrane Grainy... Raa duty 3s 6d'prib 0 1 0 6 
SSN RES SES 00 1 O 03 06 Americanand Can 0 0 0 0 | Qneenciand aveon,’” avanna 1460 
t wR eensland s a 7 9 8 eee eee eeere 
weeny” tat te GAOR voscassccese 0 8 0 73) Pork Amer & Cana- Cypenclens ezrape., 1) 9 1, 6 | _ Cigars,bnd. dutyés 5 0 35 0 
url 6 0 9 0 | HOPS English pews £2 0 £5 0 | eee ee eGans. ° ° ° ° | Penang,Gr.anderys 0 » 0 0 | TURPNTINE,pcwt 21 6 2: 7h 
Vermilion, Eng. pib 2 4 0 0 | INDIA-RUBBER—per lb dian, per te 0 Native brown ..., 7 3. 7 9 | WOOL—English—per pk of 240 Ib. 
NAL... . 22 2 4 | Dare fine ......... 31 3 24) Qheme on ae eH native. . 00 00| Fleeces 8 Dn hggs £9 10£11 0 
OOTTON— Meese ** 8 6 Canadian lame © o.8 enn. 32 38 Half-bred hoggs 910 1 o 
Tinnivelly c.f.i. .... 0:33 0 0 consuming kinds BED nncsbetecher 23 0 40 0 i 6 - wethers 9 
: OOALS— Bengal, good vo tine 48 6 3 | AmeTcaH 1.42 0 HO | giema China waits 0.9 0 9 | — Bantfecet ae, #10 10 0 
i Best, per ton........ 136 14 6 Mid. to mid. 42 4 6 | piog. aetmne. 0 0 Lowtogoodyellow 0 0 0 0 and wethers.. 910 11 0 
: DRUGS— Low to gd. ordnry. 26 4 0 sean tr pews 5 0 5 3 | 7owtogood brown 0 0 0 0 Leicester do.... 9 0 10 10 
; Aloes, Fine K.{. p ct110 01980 0 Madras, elore .... 2 4 310 Moulmeia ... 5 6 5 9 Java, grey and white 0 0 00 Colonial—per Ib. sd =°s da 
Oape, good to fine 24 6 35 0 Native ..... Sint 12 3 8 | Bassin... g ° Grape pele peat mens 9 0: 0:8 Vic.—Fleecesuper. 1 3 1 6 
Aniseed, China, star 70 0 0 0 | Kurpah, goodtofine 3 0 3 3 | Netrancio 77777: 8 3 5 & | Natal Syrups’. °. . 8 0 9 0] Scouredgood .... 1 3 1 4 
Balsam, Peru per Ib 9 0 0 0 | OFdinarytogdmid 1 6 210 | picid Siamct&i.. v0 6 6 ptn. crystallized © 0 0 @ | Sconredaverage.. 1.1 1 2 
GEO oni Senn ocewe 1 9 © © | LEATHER—per Ib. ROSIN—Amer.com 5 0 0 0 yrups..... sreseee 7 6 8 6 Gi avr to fair 0 ‘4 0 
0 1 9 | Crop Hides Java afloat 16120] N.8. W.,8:4. 01 
EL. &. renwd,Gn 0 6 1 Se eu 138 eit 0 9 € | " Guba, Centrifugai.. “0 0 0 netGuame 6 7 
do do 02 0 ;  ~ pee ee Oe Pearl..p.cwt 8 0 12 0 Fr. to gd Muscovdo : o average.... 0 7. 0 
Gamphor, Japan preés © 170. 6 | Pores be 4 12 36 Gago four {best 5 10 7 3 | Ravinge eto 9 0 0 0) B Aus, Urey avr. 0 SEO 6 
are rer ses engp, batts 20 10 1 4 | SHELLAC—per cwt es ‘06 FZ —Seou av. 10 1 1 
..perlb 10 2 6 Auste3s ip 2S e, pood to Mnciss 6 135 0 | Qubes, No.1......15 6 0 0 | OapeHored wp... 1 Sh iL 
Castor-oil, ao 8 ' us.&¢.1435 010 1 6 wsiereceserel29 0125 0 De Me. wea sup. .. } at 
a sae.. Skins 3035 14 23/4 WE weceat ot 103 0 104 0 4 sceee 00 eece average.... 0 
», por ewt omee} 92 «OS 1 1 2 2 | Buttonsortegd tofans 0 190 0 Granulated ..°.1 12 9 14 0 | Greasy average... 0 5$ 0_6 
enter. 8 9 29-8 do 8073 1018 ype um..% ouz6| $f ssresseee 12 9 14 G | Natal—Scourd avr 0 11 8 
- <e3eetiz aq Hides veces - 0 8 1 8 | Sticklac, Siam......70 0 0 0 BOGS occ cs cseses - 9 13 3 @ average.... 0 5 0 
ugh... @ ¢ 6% © | Bhaved Hides. v 9 1 3 | SILK— Cavenas—tabsiatotesa. ° —G ou 
eee ow | Kips, Roais es. .? "Eaictaet ee 2 2 2 6 , bags .... 0 Ooh 0 t 
7 West fadla.... 0.9 19 vesececece © 9 9 9 | Brench tonven, Lob. 13 é 98 8 
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__ BRITISH FUNDS, &e. CORPORATION BONDS.—Con. _YOREIGN N STOCKS, &e.—Con, | FOREIGN STOCKS, &e.—Cor. 
= | . \Preeet| E Mite ste vse te ; Peace pe eerste Nae 
Due. Name. Prices. B. Divi- IE | | Next | dioane Divi. | 3d ef) a3 
| en | S Name 5 |Clomg| dends (5 5 | Draw- Name: (Prices.| dends | 45/0}! Name, 3 
‘Consols 2% % until 1903,' & \Prices. e. mm | ing, due, | $m,/44) =k 
Quarterly..| then 2} Z, red. 1923 ../107% 2% <a 2a 3 
Do ap teh tase oe Ula cecobocel as eae in? cs) ee 
ae Fed. 1905 ...++++- oe) ty of Wi Debentures/1914)103 1: | Apr dct — ~ terlin 
Do... 247, red. 1906 ....-++.. 10 iH: Grepanth (NZ ) Bar Bd. Gtd. 1925/1u9 11 ‘3 3! Bonds ....44 48 50 Say Mov. we joe spent | 83 85 
To t tocal roe Stk. 1912 1103 11 |6 Lyttslton (N.Z.) Harbour Bd.'1929|124 23 | Qrtrly re P.orD. Do £aten! Lin 3 $2 32 | LOF « [+e | Do eee 41102 4 


Beb. Ang. oo 1908(Red Sea Tel), 1¢ 
Mar. 


214 |Meib & Bra. A ks Debs 1921|166 7 
Bept.. meeuer De, Sep.1:% . : Harb, Tru 





























Way Nov.; .. | .. |Belgian 1874.. 8 \S) 101 
Ja. Jly. 2 ¢ June.} Do 1886-7... 67 l 
Qrtrly. is | tw! Fundg. Loan A 66}673/ Tan, July} .. | “ \DutchOrts.ex 





































































































































































vane Dec... Do Dec., 13% ...+-+5; isp a Do OD ‘nvavetladeccsens (1921/1036 | Gold Bonds6 | 75 76 i2guilders.. 24| 92 94 
April Oct.. canadaGsr. nter-) EP sti al Do Tramways Trust ....../1914)'10 i2 | Ja. Jly.| Bue pa Argentine B. ey ce [ee | Bre French Rentes 3} = A 
April Qes..| Do Bonds 1910. \: Li? St [role See Phe pene ied i 108 Pat syre dbs so 00 [ADL Oct] “S| \dermantmp. tn.) 6! 
April Oct..|_ Do Bonds 1913. 3a 119 23 He New Yor Clty (x. 40 14)... .|1901|13 18 | Qrtrly | : 'P.orD. Bratilian Go an. July le 4 | 97 98 
. Bept.. Egypt. Govt. Gtd. 3% ..107) 8/8 1d C Bonds - 1896/95 108 Loan 1879... 4}| 87 89 Jah. July) .. |Bur r/laliany Rot 5 | Sep 82 
Jan. Ju y. Meuritine 8 Bock”; 14 16 /e one no - o 82 &8 Ine Dee! \P.orD.| Do ’83 Lowi 4 73 go j280. July) .. | .. fression Con, 4 |102 4 
Feb. Ang. ../Turkish Gtd. 4%, 1865..114 17 |3' Do {Bear:r) - Ee ‘lon 37 45 | Apl Deel i \P.orD.| Do 1888 . go 81 {APL Oct. | .. | .. | Do. 1891 ....3 | 97 98 
April Oct.. Bank of England Stock 331 34 |6 Otago Harbour "Board, is7T..| * iol 3 | Apl. Oct! ‘ ip or. Do Bas. 1889 ? 17 78 jan Suly eo | oe 10.8. ae. 1997 4 {114 16 
- IndiaStock av red.1931 1163 1626 | Do 1881 ......... .|1921]113 15 | MarSep Pur jorD wg Do W. of Minas! = _— * Virginia...... ee 
.- pe —— 3 = 1948 107 725) Do Debentures - ‘ vit 83 35 Railway ..6 | $3} 4} e jes iu seo aee $ : 
Feb, “sae: ot Pile Easessl os -- 15] DoCon. B -|1934] 83 85 | Qrtrly. 1 |PorD. ‘Buenos Ayres, *- “s7 0 wad Coup. 
Feb. Aug.. halos of Man 3h D Debs. wl 3 ¢ Port Klizabeth a tenors . 108 10} + +. oo | is ss2 & 1886 6 2 26 nt wt: ne cee 2 | 62 64 
‘ort MIB wcccccccccce ecccs i ct: |*Se' eee 
CORPORATION “sT00Ks. 6 3 Louls Cit won eee coesee. (2806) 100 61 F ppl oa i i Nov. ‘Bulgarian ia 8 v6 97 RAILWAYS, 
nite nedom maru Harbour Boar 1914}1 a. ely.| 
Scanend | Set eee! Wanganui(N.Z ) Harb. Bd.-.|1905|:02 4 | Ja. Jiy., P.orD. Chilian, 1886 44) 96 93 Onpinant GEARES ABD » Sroces 
Amount | DOBDS LOAus, AND | closne|# Wr Westport (N.Z.) Harbour Bd..':926/109 11 | Ja. Jly.. IP. ‘or Do 1886 . tilt -~ va Chane 
eres —— *Bubject to Drawings. =| 3 iy, oa De a wi) FE og | Amount. | Name. Prices, 
16,961,638 Metrop. Con., 1929" .... 34/12 4224 COLONIAL & PROVINCIAL Ja. Jly. ee isos. 5 |102 3 £ og Sie 
10,850,000; Do 3 % Stock* ....... - 3)1 2 i3 eee SECURITIES. Ja. J iy. | Pur orDwg! Do'93...°.: 44) 96 97 981,240 Barry... 150 65 
6,700,000! Do 1919-49* .......... - 2 gical ciples Jne Dec)! | Api. nent. 6,485,471 Ontedoniag Gons....... | 8B} 
‘ . 2 
am vot Londen oar eet He e hasouet Seeeens Name. Some May Nv; «+ | oc Pets — Ser’ seal De or on “i vo i ; 
1,978,900)Cor. of Ln. Bds, 96°6*.... 88100 3] __§ Du eee had se ee 2,608,028) Do Def, Ord. No.1... 3.3 
47000 eee spies 7 a, Loan, 1396... |104) 5h] 451566 Corn wall anh Lend: 1018 
8,650,000 Birmingham Corp, 1946" ae Sea ee ios Op. ‘79 none snce'79 Colmbian, 7342) 16 18 | 3,940,799 Kast London Cons....... €2 74 
1,810,981! Do do, 1947%.. .. 3 1(9 10 | 194,600\Ja. & July Brit, ‘Guiauain 4 lit 13 | CpMy91 1 | *Oct. |Cordova, Prv. 2,642,000 Furness, Con. Ord....... 65 68. 
*600°000 Bradford, 1964" ......., 3.167} §}} 600,000'Ap. & Oct. —. . ae. Rly of,red.1919 6 | 15 20] — 4'997/990 Glasgow & 8. W.Ord.ons !11 13 
838,482| Brigtn Cor. Red.1946". ... 3) i19320: nappies 4 pe 113 16 see | |*June| Do Bonds. | 15 90 | 43's72'860/Great Kastern Orda.) Tol 7 
1,102,012 Bristol Corp. Deb.Stk.... 34 124 26 [4,572,100 My & Nov. Do 1904-6-6-8 4 {109 12 | Ja. diy. 1898 (CostaRica' A 6 | 30:3 920,123\Great North of Scotland 93 :00 
L195, 200\Cardiff Stock, 1935* Hf 1:7 18 |7»$27,900 My & Nov.) Do Insc. om ‘ 199 13 | Ja. Jly.' 1898 | De ‘B’.... 5 | 28 30 9,738,386 Great Northern Con, 113 1 
"376,010 Cheltenham, 197:*....... 3 105 6 2477.022'Ja. & July y| Do Red. 1910 4 110 12) MayNv -. | .. EouadorNeviEx 6,492,254 Do Deferred .......... 48 49 
494,419|Croydon Corp. Tred.*. ... 3)/122 24 [398,116 Ja. & July | Do Insc. 1010 4 _— gabascds toby | 28,30 | 1,169,276] DoAs Arecy. no div.) 4/ 49 
600,000/Lerby, 192-20" **** 37104 5 | $70,700 Jne.& Dec,, Do Dbeutrs, May Nv/ Sus|p'4 Egy t. Onifd 4 109) 4) 1'159,275) Do BA antiléy is pd BS 179 83 
1,088(285| Dublin Red. 1944... “sali 6 1909-38 .--» 3H 1109 11 | AplOct| July 86 {| DoGov.Pref 34\1014 23 3,387,670|Great Weatn., Gon’ Ord. 15¢} 8 
479,40¢| Huddersfield, 1934" .... {ER Gi 4,629,300 Jne.& Dec. Dodolnsc.8k 34 109 11 Apl.Oct}.. | .. | DoIns, Stk. 5 Ry: 2,095,383 Highland Ord Con WMS a? 
600,(00/Hull Cor. Stk., 1043". - : 12426 | £68,200 Ja, & July) DoR4.1910-36 4 |!11 13 | Jne Dec) Par orDwe, y= a 8,285,013 Hull, Barnsley, &c., Shs. 314 12 
2,302,06C hands Corp. Stk. 1927. . 12, 26 [3.431,000'Ja, & July, Do Insc. red, | | Apl.Oct} .. -. | DoDaira.,.. 102 16,740,995| Lancashire & Yo = “aol 110°20 
1,066,644 er *s ‘31617 | 1910-36 .... 4 IL 13 | Ja. Sly. 2 | Dee. ‘HntreRiosé6 6 22 26 2,939,900 Lond., Brighton, &e. Ord. i74 76 
1,298,493 i aaeahenthdan Red. Bux . 1116 17 |9-928,82: lye. & Jaly, Do red. 1988. 3 102 3 | Ja. Jly.| 1 | Dec. | Oo 1888 ....6 | 22 26 2,648,850; Do Pfs Dfrecv'no div. } 192 v4 
6,698, 717|Liverpool Corp. Stk’... 3) 1:86 £3|'39!,700 Apr.& Oct. Cape1900 1Zdgs4} 1:2 14 | Ja. Jiy.| Pur orDwe| Do Fag, Lui.. 6) 22 2% 9,548,850) Do Df untilo7ie api} 156496 
175,136 Manchester Corp. 3 '137 40 | 579,800!Jne & Dec.| Do 1879...... 4111 13 | Ja. Jiy.| Pur orDwg! DoCofParanng] 24 2 393.395} Do Con, Rights © Corte, Ar 
Toom0c6| “Do Cons, Red, ages § 1024 3i| 474,400'Jne & Dec.| Do 1881...... 4 |16 $ | Ja. Jiy.| & | Dec. (Greek, 1881 .. 6 | 23} 44] 11 959'282\Lon.Chatham & Dov. arb. °4e 10k 
6,127,975] Do Red., (8) 94| 687,200|Sre & Dec.| Do 1917-23". 4 | ‘118 20] Ja. Jiy| .. | Dee. | Doisss . +5 | 33) $1) $9,050,706) Lond. &N.-Westera,Cons. 18) a 
"400/000 Middlesbrough* 22.2... a 10y 12 |2:208,026-Jue & Dec.| Do Insc. 1923 4 {120 23 | Ap Ost, .. | Do Rentes .. 4 | 274 § 10,008 474|Lond.& 8..Western'Cone $71 t 
633,820 Newcastle ig ** red., 3,791,895 Jne & Dec.| DolIns.Stk’83 4 i120 22 Jne Dec ae | Nov. Do's(P. fail 6 31 33 1,575,030} Do Pret. Con. Ord 2 3 
/ "3 115 y 9°997,566) A pr.& Oct., Do4% Cus. Inc.4 1:9 29 qe. Jiy.| Pur orDwg Do Monople. 4 | 36) €} eee Pit ceo |e "4 
$06,120 Do Trredcemabie....._ 841123 25 |6,070,426)Jan.&July| Do Con. Ins.. Sijils U7 ra ie jorDwe) Do Fdg. '93.. 6; 3834] 4's3e'ss0\Lond., Tilbury, &e. Cone:|1-6 19 
060,000/Nottingham Corp. ‘Stic * : jL2C}'14) 16,600 MayeNon| \Ceylon ...... 4 109 it Dec, |Guatemala .. 4 | 35 27 1,065,3:3|Man,, Shef., & Line, Ord.| 62 54 
“459,0C0|Plymouth Red. 1942"... 3 108 9 176,100 Feb.& Aug Do Inscribed 4 i ° Ta. sly. 1896 |Hawatian .. 6 [98 17 $313 s30| Do BI{ Direc. aordiy | 3 8 
704,000 000| Portsmouth Cor 2 112 ié [& 4£0,000!May & Nov! Do Inscribed 3 \ Cp. 3 bee snce’71| Honduras, 67 10 ai 2'213, 620} Do Df t untile%is pdPt 72 sh 
486,710/Reading Corp. ae ‘124 d6 | 124,000 Mar & Sept Fijian Gv. Deb alias 8 Op. ‘73 none sucs'71) Do 1870 ....10| 278] fao9'G00| Do London Kxten. ....| 3°33 
876,881|Sheffield 1925, Red 3 lig 13 1,009,19© Feb, & Aug Jamaica Insc. 4 (16 33 | Ja’ Jiy.|n'ue| .. | Hungarian 1 066.8401 Mersey, fully paid, ais: a a 
1,291,240] Do .-s.esccececesssseee 3/208 G6 | 346,700Ja, & July 7 Manitoba, tvi0 6 jth 13 | Gold Rents 4 |:0:) #4) Josten) Meree patitan ab | af i} 
02,090 /g'thampi'n Corp.1045.... a4 ico $ 69,700) May&Nov. “ate, re lee 6 JneDec 4 oe ee, co 2] £840,016) | DoSurplus Land Bek.) 4 46 
497,200 Stockton Gorp. *"i908. 2.) agiizo 13 | $80,749 | Do Inse, ive? (116 18 | Ja. diy. *Dec. | Do Irrig. Gtd 6 |105 8 $2705,4331 Midian, aoa Ook et 184 siti 
800,000|Swansea Corp. Btk..*.... 3 126 27 768,500) ‘Mar& Sept|Natal ........ the a3 | Ja. Jiy. - | "Dec. | Do 1862 Ma- 6,741,186 North British Ord. Prot!) ef: 
452,40"; West Ham, 1940*........ 331084 93] .16,7 00) May& Nov. Do 10-40 °.... 6 |100 2 rema. Rail. 6 | 8€ 89 9.163 Do Ordinary a : 
136,000] Do 1445" ....--......06 3° 105 6 | 276,881’ May&Nov., DoCons. nse 4 |117 19 | Ja. Jly.| 2 | *Apr. Japan, 1878..7 |W 7 on siz'ros North-Kastn "N Sonsola’ [168% 6 
130°44|Wepmouth Regis, i9is*.. $ 102 3.|3.028444/Apr.& Cet.) Do do 4/120 23 | Qrtrly'| 4 | 1893 |Mextcan,’88..6| 93 3] "925% oolNorth London, Gous st its 
sees soo Wigen Corp. red. 1921".. 3 0c8 €4/3,70L,:40 Jue. “& Dec.| Do Inscribed 3) 1084 98] Ja, Jiy. none till '99) Do Natl Rail 8/230, 140 North Stafford., Oon “as x7 
161,000| Windsor Cor.red. 1918 -.3 |1025 3¢{ 937-50 Jan.& July Nwfndind,i94\ 34/99 92 pe | of Sennen. ‘686,398 Rhymney......-......... ‘gto 16 
600,630| Wolverhmptn Corp". ... 34 1i6gi78), 32¢,000\Jan. &July) Doln. 19)3-38 4 |0L 8 eel | tepec...... 5/788]  g i63'130\South-Kastern, Ord...” "1136 33 
s ** 3° 105, 6 [3,049,400 Jan. & Jiy.|New 8. Wales, Ine F eal Do Sil. Gar. 6 | 40 45 , . | 
399,000 York, 1916-41 .........-.. 3 105 6 1895 to M1 10 a ee | Por orDwg! | Do Ext.,90.. 6 | 92 3 oe Do rif Df. rec, no div, } 183 85 
eS eae at Gham Bale. 1908 6 |1C1 10 | rte | 8 §,429,690) Do Df | unille7ia paPt | 93 934 






190,000) Ja. & Jaly| 
7,201,000\Ja. & July} Do 1903-10 . 103 
813,700/Ja. & July| Do 1882 Loan ‘ 107 


Do2% drawgs : . 

y 

9 

9,686,300 Ja. & July| Do Inscribed 4 {117 18 
18500000| 4 : 


|Nicrgua, 10106 40 46 
May PN Pur orDwg| Norwegn. 1886 34):(1 3 
Fb. Aug! Pur (orDwe Do 1838...... 3) 66 98 


Ja. Jy.) -- | *July Cnage 3 ve 





6,192,284) Taff Vale ‘Stock’ 1899.. 74 81 


640,000) Waterloo & City, £2 paid 4j 42 


Launs Laasep at vixne Barras, 





CORPORATION BONDS. 
(Colonial and Foreign.) 












r.& Oct.| Do Inscribed 3; \1°8 
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al Imp. Bds. ........j1913101 3 pu ale i! 
Caey of Vancdiverssocsscc 0 Ok “8 : que 1 4 
: Be de aha : 


Bsest 






45 
1,2: 
444i) J a. Jaly oo d wes Argentine Re do seeerereeereee 
ane a 8 do COC eee eeeee 
aly! .. « |Anst.BibvecRte6 | 83 86 1,208,142 Ta@ Vale teeceressecese B 


| ay ar.&Sep.| Do Inscribed 34/107 8 | Ja. Jly.| 3 |Dec.’96) Paraguay, et 8.8) “ths 
:00)Ja. & July |N. Semee, 1914 6 ni i9 | Ja, ny, jn'pe; .. |Portugueses | 26g § N Woang 
i Name & «|Ctoang €84,700 Gtartariy Do Cons..... 6 112 13 jn'ne| .. |Russian, 1822, 6 |125 4u one compants e Prices, 
s % | Prices 6 ay&Nov.| Do Insc, Stk. 4 112 8 Do 1859 .... 3 | 91 94 | Birkenhead ........... -|LaNwaaw “Te 
% é 3,407,397 \Ja'& July) Do do 36 6 ri ald Jan, Do Cons.R.R, East Lincoln ..........! a Foran. | 
= —!|—___| ‘745,000 Maya Nov. (Quebec (Prov) 6 109 11 Bonds I. .. 4/102 3 |London and Blackwall oe Kasto... 158 60 
@ |Auckland Harbour Board....|_* 103 10 | 884200 May&Nov.| Do 1906...... 109 11 w.| + | Jan. | Do do IL... 4 |lu8 3) Do 4h Do....+.../166 68 
. . . ig) 109 il Tos, 306 Ja & July Do 1819 ce 4 _ - 1 . “6 oa peal iiisi - : Nottm. eee Gt, Northn. 147 4) 
6 |Boston (U.8.) Bterling..... "loa 13 13 | 722,000/5a. & July Bo tomy 2 4 4 6 | Sne Dec} -« Apt ea 09 3 ottm. Sub. 8) % min. .\Gt. Northn, |i22 24 
Senserecssvecenesssccssces Maré 3.1934 4 ug « | July Baivacor...... 
: ee aoe 1938 iit 3 765,600) Ja. erin iy Queeusiand, rl - | Dec. |San Luis...... es7so; _ Dassrroas Stocks 
6 |City of Ruenos Ayres i Debs. :: 36 38 aJey ee gases SIE S18 PMyoi| Bur ocbee! 8 Paulobrovit 6 or od | Present ~~; Olosng 
; a. &Ju ws Pp 
tl olty of Cape Town, 16487...) 2: |1n6 1 | 10896000 a. & July) Doln. 1916-94 4 jit 13, | CpApol| «+ | Sept. | Do West Coly. — — — 
6 |i Olty of Obriscchurch (NZ) . (1086126 47 Railway .. 6 | 24 26 3 | 
6 Oley of Dunedin, Deba. -)7)9361131 94 Cp.Jy9t| ++ | Dec, | (Pane a sin $30,109] Brecon & Merthyr A ....4 |128 2 
2, , 106/114 y soll 
$1 Do Goucclideved 272722572" )1006 12 16 Ja, Sly. * Dee. |SpanishQuick- 6,819;280|Oaledontan,.......2 need {188 48 
4 |City of Hamilton, Debs......- 1934}106 8 Qrtrty.| Diet Mork § eral | 28 088 Cornwall Minerais <.-.'4 |141 43 
$ Sheen **/1907 ioe a Jne Dec! .. *\ Por D.\spedae't 18784) .... Do . an ohe. 4 ¢ 132 34 
a Bo ae Peereseses 1927 107 12 5 _& Oct.| Do 1916...... Anvl. Oct. sa *Jan. Do 1880 oooe 4 109 2 Do Guaran teed ..... is 16 ia 
& [City of Mexico Stg. Loan .... 7416 \* 7 111 13 | Fb. Aug] .. |P-orD.) Do 1888 .... 3 | voici Do Whitech. Extn. Gd, 2)| 89 43 
4 |City of Montevideo, asc. to 6% -; | 64 66 o esa 5 yen iii Se ee Selatan goo une. few. : ores on worth Bridge ......++++ @ |14l 43 
. ot Meserent ierling. v+| — 1 a. & July| Do 1886 Loan 4 | 106 Ja, Jiy.| +. |, /Tucuman.,.. 6 | 64 65 498-911 Giaagow & 8 West..." 4 a ” 
81 Doe 4.. ayrnrees aepeekie 2&d Do Ins. 1920-40 34 1044 &% tT % Juiy. Teen ees 13,670,229/Q laagow & &..W Joes Ge & 
3| Do Perm. Deb. Stock... ..: Mark hogtied ele uspd.| De Baa fh 44 084 oes Great Northerm........ 3 |1'4 18 
slot atbuaes renee Mara sept bo Debeaiss «0 yon ~~ | Ate. | Bo Briority ah togeelaeat tt 
4 yw - essess seeecee a&J Vi 99-1901 4/101 8 eo «+ | Do Cony. Ue Sis < vorks’""* 6 |181 65 
6 | Oity o Protiieoce Oow . Bas. a. & Jaly| Do1904...... 44,105 8 Berics “A ©...) 64) (h § Yorks... 4 luis 6 
6 of Quebec a. & July! DoRly.Ln.’81 4 eee oe oe Rosato | 455 t biacewa oe 43/163 66 
@ | Bo Ot T6TB nese swsenecss Ya. & July| Do tase. Six. « lioeh 24) MarSep --| ~~ | Bo Series Ol Sf at we tla 40 
‘ ity of Rio e Janeiro....... a. & July| Do Ln of 1886 4 |10t} 94) Ja Jy.) .. Prohse; Do 6% Cu vere i is 
é \City of Bio de Janel aga a He a. & July! Do Ins 1921 ioit Tea Jet, Bas. 108 2 reteeheest + 
6 \Gity of Rosario a. & July! Do Ins. 1911-28 4107 ¢*/ Ja. Jly.) .. | -- |U.8.(Mas)i900 £/104 9 Be ia sosererene & (136 ST 
4 Gite of & Louis ..... oo & Oct | West. Aust. 44/118 16 | JR TI) os | oo | DO... M06 § | asian et Lew sje SILT 
; & $yey DO .,.ss0reng & [116 18 Oct. |Uruguay Bds, 3; * coos 8 itd Az 
3 951.817 Ja, &J Do Inscribed 4 [11 18 20 | Fb.Aug] Purjchase |Venesuela N. | Do onsolidated 1-7" $ [1.6 if 
‘ seo 3 ein ole Gon. Devt. 8 | 4. Mane. Snot @ hae ** iis 
wings are yearly in oo Mh 
. FOREIGN STOCKS, BONDS, &e. to which asterisks are prefixed. In Metropolitan .......... 4 is 8 
4 (Coupons payable in London.) all other cases where there are dra BOD scenes capricssocs oe a6 
$| Doseering FOREIGN STOCKS, BONDS, &e. Bees ereerset, § ltte ae 
4 Bei Con, Deb. .......-1919 Lis abroad. 1 iH 
eerreeee 101 43 
ty is 
au 
2 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCES. INDIAN RAtItways—Con. ____AMmnicaN Srocxs.—Oon. Amenican Stocks—Con. 

, et Ulosng| Present | =e osng : | Closng Present 2 aq |Closng 
mount | —_— | Prices. a. Name. son | Amoona! Name. |Red! Prices Amount.| Name. Red Prion 
aie oe eee ee Z} £ % 

2,°81,104 Caledonian Gtd. anata. 5 |. . as 50° | wizam’ s State—Regd. .. |! § 11 | 2°,452,000/Chesanpeake and Ohio | 875,97 thie. &Altn.Con. Mt. 6 1903! tus 17 
8,667,164, Do Cons. Guar ...... 145 a7 200, | West of India Portugse. 6 | 72 77 ‘st Mortgage . 6 1939/1138 15 | 760,90 } *hic. M&St Pavli M.? [1 sik aa 
2,825,000 Forth Bridge shbecpense ‘ 14) av ea Do Debenture Stock *° |19t 7 682,250 Chic. St. P. & K. Stg. 








21,786,000) DoGen.Coup. Bas. 49 1002 £4 83 





setae pereens Cons. Gtd. .... : |121 33 26,623,000)Chic. ard N_ Lacific Priority ..... .. - | 92101 
P . & B..West. Gtd 4 144 44 cae See. Gold Bonds. ....6 194"| 6) 55 eon.ome Cleve., Couumb., &. . -/ 1914 125 20 
‘ as oe oe tern Rent Chge. 4 140 42 | 483.0%) Atiantic @ Non.- West. 5 <7 | 8:000,000|Ohic. & N . Wat. Deb. : 1933|119 :4| 820,000 Eastn. Rly. of Seen 6 {1906 118 98 
4,966,506 Do Consolidated .... 4 142 44 Gtd. ist Mt. Bonds .. 6 | 116 °7 | g’ero'seg 


Chic.&W.1n4 Gld Rds 6 |1982)!20 ¥6 710,000, Liinoia Cen, Sk. Fnd.6 1903 108 8 


8.044,490, Gt. Northern Perp. Gta: : 147 49 626,139¢ Buffalo& L. Haroneio sis 6 uw 


29790! Do ist Mt. Perp Bds. 64'170 32 2,315,000/Chic, Burl. & Quincy 6 mc 6| 600.000} Do .... sseesenere @ | 11895. 


i an BORME BO ev cdssesevces i0 

sss tel’ Do Concotidated Gul. 6 rH $3 | 4a 16, Ta Ronde. and Mork. 66/130 32 73804500 one. ease Pan a ot! ame DoBonas.” ba é 906 tot 8 

2,695,989 Lancestire & orks, . os ‘ ho 48 | 1,140,900 oa ® “ah lst y aie lstMt.8 W iv 6 1909, ‘a2 18 oes ane tai Van. Cons 6 oe 01 8 
196,860 oe ae, | ‘ = » ‘ste anol Oncreaage Bon ist Mt. : i108 7 | 1,:600,000/Chic , Mil, & St Paul | ae oe 4 Nas | 

nsolida uarn 650'000 Canadian Pac. $100Shs. 3 | 55 6 La Crs & Dava. ‘99 I sseereeees 6 (1902 107 11 


nt London & N.-W. Gtd... 4 148 £6 


700,000’ Memp. &Ohio, 1st Mt. 7 /1901 112 1 
Lon. & 8.-W. Cons. Gtd, 4 146 48 112 17 


7101, 600} Do Ist Mort. Bonds.. 5 115 '17 aad De Hestiogs 202 | cselss 28 


800,000 N. York & Can. Bds. 6 1904 11 
1,066,083 Man., Shef., & Lincoln, 362,600| Do 40 Yr.Lnd.Gt.Bds. 34, pod 9 1,360,000! DoChic.& L.8.istM 6 1991 103 7 | 2,000,000 New Vere Cent. Mt. 6 ae > . 
| Ist Preference.......- 44160 62| 731.2%! Do Inscribed . 0 8h Or 8 | el tO eat ete Mt 6 (1941 1 5 27 (88,000,000'N. York Pen. & Ohio } 
1,797 ,428 Do Re 1t Charge...... M41 43 8, 182, 125) Do Consoliiated Deb. + 100 2 1,300,000) Do Wisconsin and €% | | Prior Lien Bonds. 6 and 
360,000 Met. District, fidiand 760,000) Do Algoma Branch, af | Minn. 1st Mort. *921'107 1 191,10"! Do Equip. . 5 6 1296 tc 
1,280,000 ho Perpetual Gd. "- 4 120-96 | 106,000 Domerare Ovi Beach. 3 | ty 42 $1088:000, Do Chic-& Mais. Bey | ‘ace, ee aay pea Seek Gian" i: : lmosus 
© Perpetua «2 000) A orthCent.Con 

#'s00'121 Midland Gon.Per Rt.Ob. 4 148 51 | 116.000|_ Do Perpetual Pref. -. 7 \139 42 | © | Do Chic.& Mis. t. 6 1904 105 9 


div. Ist Mort... 6 nose 110 13 


666,300 Panama Gen. Mort. 7 1 
60,00 Emu Bay & Mt. Bischo art 2 2/17,8 6,000! Do Gen. Mt.““A’ 1989} $5 93 sian 


6,994,677, Do Guaranteed Pref.. 4 14% 59 2,781,600) eorennares. Gen. Mrt. 6 1910 129 31 


6,311,384 North Brit. Con. Lien... 4 143 45 
































199,200| | Do Irred. Deb. Stk. .. 44) 94 83 | 1'548,000 Chicago & Tomah .. @ 1905 110 15 | 4,693,800 on.Sk. Fd. Mt. 
2,444,129) Do Con. No. 1........ 4 14¢ 42 187,600 Gd. Trk.deorg. Bay.&c.1M 6 | 981° | 16'547,000'hie tou & N. 0. : 1961 es 23 ae Phil.&Erie Gen. Mt. ; 1990 = = 
2,600,412 |North-Kastn. Cons. .... 4 147 49 | 22,476,984,G. Trnk. of Can.Con. =. 6; af 4u,470,900 Chic, R R. L. & Pac. 1 1,809,800, Phit. & Read. Gen 
10s00n| Dodo Band Gn. 6 | ee sr420-000 Do ist Bret. Stock =. $5 42 Mt Ex Coll... 6 1084108 9 | pogned Mer age 6 1911 13: 24 
‘ o do an os 60 . 0 Ist Pre oe 94 .763,000 i L 
8.152. 141| Do West ‘artlepool .. 447 49 4,763, ‘Cleveland, Cint ,872,800 mprvmt Mrt.6@ 1897104 6 


{ 
530, Do 2nd do........se00 23 7 63 95 
7.168.086) Do 3rd do ...-...c-00+ he 249162 Wabash Div. .. 4 1939 


1,373,600| Pittsbrg. &Connelsy. 
58,601 | North Stafford., £20 pd. | 346 4,000,000| Do Mich. Div. .... 4 196t 82 9' | 3,000,000 St. Paul, Minn.,and 2 — - 
40,000|9.-East (Rd. Ans.)£1 0/6 pd | 36 37 | 414,300 Do 2nd Equip. Bas... : \118 2i | G,26u,000 Colorado Mid. ist .. 6 1936) 73 17 | . Mani.Mtg Scrip 4 |1940' c4 ¢6 
984,30 Do Comiolidated Qtd 44 164 6 | 4,270,375, Do Per. Deb. Stock .. 6 118 22 4,835,060 Do Cons. .......- 4 (1940 ++ ++ | 86,400'8.4N.Ala Bds. Gur. 6 1903 11) 12 
Puavenence Suanes aNp Stocks, wire | 0,393,960", Do do  _de.... 4 | 85 27 | 6,000,000\Del. & Hud. ist Mt. 


102,200 Unin. Pac. Om. -8 1896 Li: i6 
86°,200/ Untd. Jersey R.& .6 1804) .. 
a eS 8 il 


Divipgesps ConTINGRENT @N THE PRoPits 


2,723,080) Do @.W. Per. Deb. &k. 5 i312 16 
OF BACH SEPARATE YEAR. 


| | ee ee 
611,!°0| DoNth. of Can Ist Mt. 6 | 92 97 Penns. Division 7 (1917 


1,000,000) Do ee Pectionts)t | 1804) x ws 
28, 60,000| Den.& R.G.1Con. Mt. 4 |1936! $3 86 








nore y canoes) Homiitons HW. lat Met. eI 97100 
4 20,000 Jamaica ist Mortgage... 4 106 7 | 8,103.50) Do Imp. Mort. .. 5 |1928 83 88 senmees RalLwars 
} ‘ 5 1 0 im oO a Gn LW = 
pgraseeCnletenion, ec aici a3 | 40.qn Manta Wat 088 ¢ .. .. | Latz000 Decr GH aM ds, € 1918) $610 | Present eal 
1,630,890, Do 1878 ......2.0.- c++ 6 jit 17 100,000| Melb.&H. BayU4.0b,Bds 6) -- -” | 31876,300| ‘Do Con, Mortgage 6 1918) 85 90 amont.|& Name [Prices 
952,996, Do 1884 ......... "itt liso at |, 48,00 Mid. a .  ¢ £6 02 | 4's00,0W Galvst.& Harris. 1Mt. 6 1910 10v 10 - ie 
1,243,878, Do convertible ...... & les 4l 1,072,900 Do Cons. Mort. Scrip 88 9. | 2.62: on nae peeeae. | ¥ ly 
|| "eu0, 0 Cornwall Minerals 2124 | 13,'00 Mntrl.& Chapin. ist Mt. 6 | §6 91 Mortgage .... 7 1899 112 16 16,000, 20|Alagoas, L............-+- 
1,800,760 Furness, Con. Pref..... 4 \130 32 |  #00,000| Nwfndid.1stMt. Ld. Fads. 1 | 42 45 | 1,600,000 ot ne apeliates a Antofagasta (Chit) and 
"350000, Do Pref. Stock A'.... 4 jiat x3 | 000,000,New Branswick 1 Mt & i116 " Chic.& Spring. Div. 6 |1898 103 6 | a5 o99'199 vases sees w++/110 12 
1,892,150 Glasgow & 8.-West. .... 4 138 46 769,710) Do Consolidated 6 4 100 2,600,000) ou Mort. Bonds.. 3h . 103 6 LT 000) Do Debenture, 4%. ee 105 6 
1,656,941, Do Pref. No.2 ..... > liga «0 | 250,000)/New Zea. oe om: @ ; 16, 00,000) De Gold Bonds .. 4 /1962 1¢8 10 |!» 00,000) "20,4 tne Gt. W. Deb, Stk! g3 J 
6,038,8 0 Great East, Con. Pref. 4 142 44 | 9. 743,800) Do ist - atk 8 45 50 | 4'700,000 Ind. & Vine. ist Mt. 7 \1908 117 22 = 20) \Arica and Tacna........| 14 2 
2,625,000, Do Redmptn Stk., 86 ‘ 1140 42 | $2,000,000|Ont. & Quebec Cap. ; 6 142 45 | 1'402,000| Do 2nd Mortgage 6 |1900104 8 ,000 hia @3.F.,L., guar. 7% watt 
700,000| Do 1881 .-........e00e 4 {138 46 | 4,007,381 Do Perp. Deb. Stock 5 |136 33 | 3'900,000' Lehigh Vall Con Mt. § 1923 120 26 | 13,600| 20| Do Timbo Br., Gr.6%| 7 7 
1,499,952) Do ue till’ 93, then.. ‘ |137 39 676, 000 Quebec Cntl. lat Ine. Bds 12) 31 33 10,000,000) Do Ter. Gd. Se é | /1@41) 1110 33 60,000) 4:) Bilbao R. & Cant. a, 6 af 
749,018] Do 1887.......0+e000e 41137 30 | 200,000/8t Law&. Ott. 1st Mort. 4 110° 2 3,610,000 Long Leld. Gid. Bs. 6 11931 117 22 | 11,250) 20 20 Brazil Great Southern..| 22 3 
1,248,460, Do 1888... ...... 666 «Ode 3s $20,460 Temiscouata Ist Mt Db. 6 | 20 25 | 11,055,000 Louls, & Nash. Bds. 6 (1930 121 23 | 10,30, 100/Brazilian Imp. Central 
1'366.000| Dot Convertibie,... - |La: 23 | _ 119,000/TorontoGrey,& Bruce | 


Bahia, guar. 7 %....| £6 £9 
416, 600 100 Do 6 % Deb Stack *. »+) 96 98 
9,000,000 100/B Ayres Gt. Southn, ‘Lili4 is 
3,000,000, tu; Do Preference, 6%..../1:6 23 


R) 
of Can.Ster.Bds IstMt 4 ‘100 2 

108,500 wee. Grey & Bruce 
Ry. of Gan. Bds. ist Mt. 7 95 97 


1,000,000 a ane Fa Bas. ¢ |1910 109 12 
6,000,000) Do. ist Mt oaie 

N. Orl. & M. Div.6 1980 150 25 
4,070,000 - 10-40AdjstBds. g |1804103 6 


12,819,620 Gt, Northern, Perp. Prf 4 |144 48 
11,666,612 Gt. Western. Con. Pref . 179 83 
14,003, 187 Lanc. & York. Con, Pref. 4 |147 49 


1,600,000, PL MOD onenss 3)\iz4 26 | 170,000, Wellgton. & Manawata ,8:129,0001 Do Gold Bonds .” © {1931/102 11 |4%600,000'100) Do 4% Deb. Stock... .|i17 18 

6,100, 316 Lp bbs C.Con. Feet, : 24 - 400,000 > e SS peone . ae RT va = Do Unitied ioe os 1940 83 85 | 895,220/100 B.A res & am 5 L. F 

2,172,960; Do 2nd Consolidates 6 |I7 oe 13,14 Manhattan Con..... 4 |19v013 6 OEE sccccncess! OF SD 

6,686,184 Lond., Chat.& Dov.Arb 44|1/'% 4} 1¢,0T 1) Wind. & Annap. Pref. 1,000,000 Memphis & Charles | | 699 a] 10, Do? % Preference ....| 93100 
869,532, Do dnd Preference .. ..| f& 67 1084) .. .. 


townGold Bonds 6 


= eae ee 
57,385,000 Mexican Cent. ...... 6 |i91t, €6; 7} 


400,000 100! Do 6 % 
nture Stock 4| .. .. % Deb. Svock 105 10 


28,080,620 London & N.-Western 4 |t47 44 182,’ 44 100 B. Ayres Northn.,L.,Ord'giz 15 


199, am, Be 




















8,944,989 London & 8.-Western.. 4 |14% 48 11,578,0.0 Mexican Nat. Ist... ¢ 1927/1036 | 126,490,100 Preference ....{265 6° 
1,009,836, Do do 1884 ........ 4 |tt4 48 1,127,007 Atlan. & pewemmes oe : «+ 153 £5 | 1,470,000, Do znd ” ees es et |s917) 32 34 164,505 00! Do Dos $ hore Deb. Stk 131 15 
SIOOMEE DO evaccarncecescons 3 ‘ai 28 | 861,¢62 Chi.&Gd.Tk. Coup Bes. 6 | $3_7 | 1\38%,000 Min&StLou.Gid.Bda.¢ |1921 118 22 ]1,000,000/100 B. Ayres & P.7% Pref.| 3> 31 

400,000 London, Tilbury, &c. .. 4 (13) 41 | Awmnican SHagRs and Bonne. 2,532,000 Minn. and Pacitic 1st | 1,998,8%100) Do 4% Deb. Stock ....| v7 92 
1,100,000 Man., Bhef.& Lin. Pref. 4 |t2? 31 | ps SoG Mort. Bonds .... 6 |1986| 90106 }1,:16,687 100] DoZ .......0.....-.-| 08 To 
1,008,000) Do 1862 .........0004 ° L : Amount SE |Olosng| 226.000 Minn Saultest Marie 4, 285, pod 100 B. Ayres & R. Ord. Sik. 64 68 
1,000,000 Do 1872 ........ sneha 6 - - - | Name as Prices &At. lstMt.Gld. Bds 4 (1926) 93 95 259] 10 10! Do7 % Pref. Shares a 15} .6; 
1,080,000, Do 1874 .........066 ++ 6 jt 6h | Number. | <n 39,774,000 Mis. Kan. &Tex.1Mt. 4 | -- | 87 89 91299 Do Sunchales Ext.Shrs 1a iad 
1,600,000; Do 1876 .......-..- - 6 ol Bt | eniaemienmeal 2,006,000 Nashville Flor., and | a —_ 100 Do 4% Deb. Stock e020 /UOs 6h 
ees eoe| De convertsate n. 7B li49 at Sua & 30,000,000 one.» 8% ist mit bd Inbas!118 22 = ais va. y Prerne 4 
+380, . oe BH 1900, ew Yo e ef. .... 
1,600,000| Do 1889 .......+. cose @ [25 17 ean AlabamaG.8.Ae?Pret . ae 10,000,000" Do Det Ban” 5 |1woslios 11 | 276,000) 0B. ek anon tl ae 
2.230,0.0 ub? 1801, none vees ‘ 1:3 18 | 6506,400/Atlan. ist Leased Lines} .. tereot.000| wg? 2 Deb Certs. 4 re 7 ‘rion ? ee Deferred ... ieeenegaal if 

etro a ° j is * . er! 
se000| Do tered. 1881.. Rental Trust Stock..| .. | &7 &9 lake Erie, a W. 1 |19201136 40 Ligl2 


*,600,285 100, Do4% Deb...” ree ; 
200,000} Do do  1887.. | -/108 5 





(01492747 Atchinson, Topeka, &c.| .. 8,705,977) Do ist Cons. Mort. | 


1,600,000 Met. District 6 “s er ae eel a Be Arqpatine, i. it |i2e ot 

‘| Naty 6,020,%0| Baltimore and Ohio ../100 | 63 64 597,400 und. Bonds .. 7 |1920/130 36 benture Stk.|164 67 

24,611,104) Midiand Con, Per. Bret : v % 24,367,000 Ueutrai of New Jersey) 100 109 $ 33,507, Do 2nd Con Mrt. $ 1969) €8 70 | 4,000,000 109, Cen. Urugy.of M.VideoL. 99 11 
’ , 





650,000,100! Do Per. 6% Deb, Stk...|:47 49 
21,250) 20:Cond. d’Eu, L. gtd. 7%. ERO} 
6,00° 100 Cordoba ba and Rosario. 26 38 
1,051,006 .006, tos, De 8 Deb. tock. a 
000 ordo nt. ( ii 
40 ,0/100} Do + % Deb. > Pref. V7 tik 
! ,#33,353) 100' Do 4% Deb Cent. N. Sec. “ 76 
‘ee Sy Botnet 
16, nnaThe is,L.7% Pf 3 a 
668,00 100) Ease arpentune, LTH Pk seas 


49 (68,000,000 'Central Pacific .. -|100 | 19 194 

Mare 506 aioe Corel 1874. ; * HH 63 {40,633,400 Chesa +> x Ohio... g{tuO | 22523; 
2,200,888) Do Irred. Pref., 1875 44|148 5° 10,020,€0 Chic.Gt WestnPrt,“A 13 8 
604,888} Do Conv. Pref., 1876 4}|.4¥ 5t 11 iaus6oe lane & Debenture .. 83 42 

605,728] Do Convt. Pf.stk. isi 6 (iC! 63 |46,027,26) Dory Mil. and st. Paul io 69 €9} 

BTS114| Do. d0 cveseceaeseoes 4 | St 38 [22,732,000] 1 7 Pret erred. ...|100 |123 2s 

1,003,?41) Do Con, Pf. rd. Ag., 90 ‘ gi 33 {11,247,100 Cleve.& Pittsbg.Gar. 7i| 80 82 84 
1,500,006 Do Con. Aug. 1883.... 4]. :: 38,000,000 Den #RioGnd. Cm.S8tk.|100 | 26 1d: 
1161280 N.Eastrn(Blyth& Tyne) 4 |146 48 |23.650,000) | Do 6 % Preference ..|100 | 452484 
11,376,062) Do New Pref. '76 .... 4 |147 4# [#4,086,4.0° Allinois Central ......|100 | 99100 


6,600,C MX. Ont, , & Wan. ist 6 toonlee 4 
b cesseeeseee & (1902) 94 96 
17,(8v,000 NY. Pen &Ohioi Mt. 7 |1905) 

13,100,000! Do 2 Mort. Bonds .. 23 
000 yO 3 Mort. Bonds {1915} 1 1 

q, “a00 Norfolk&W.Gen.Mt. 1931/22 2 
DoImp. & Ex Bds . 134! 06 7 
226600 pe eng agg 1924. 1@v 2 
year Bds... 6 |19v0| ¢1 €3 
42,52.,000'N Pac, ist Mt. Bds. 6 toa itt ly 




















| 19,216. 000 
tsa cmt 4 ake haya | tt More aes | ta, SOR We ot Blk of 
Sti pen ere i in rot teu Nailin | e,| hgQucea a mk ae, | Sea) Bey Bevis La 
¥ t . — Ja! ® 2. i 
Do 1873 ......+- diligv or ee Som, Stock "li00 | 11 13 | 2:23%90l Panama Subsy. Bea, 6 (1910) 93 98 |t,400,C00 10 Interoceante of Mexico,| 
8,173;590/8-1 astern, Gon Bret .. 4 Ug 7 Sowieu| De Nes eaen sen | alta? 500 Do 4} Gold si 9 ants is | 25,000 relies Gasiee nae oeock- % oi 
820] Do Preference ...... 6 \173 75 |1,0uu,u0 ew Proferred ..|100 | 37 39'| S's o pods 44)1913)116 1 uaira 74 
Tib175|_ Do, Vest. Compa’ Bik. 4 | 44 96 428,200 New York Cow civ. yay. 3,000.00 D Do Do Ha. t Me --v+4 {1914 168 1] $70,000 100| Do 6% Debenture Siic wit 3! 
_ 1,900,311 Taf Vale Pref. Stock .. 4 /137 59 in London 4s 1)d. . 104 5 wt 4 


184,624) 20) Lemb. + 
t0.000 20 Lima, Ui jorge, br Ey 
4,264,72u|100| Mexican, aes sanncel Ai oy 
2,664, 100/100 ist Preference 8%. .| 7va 1s 
LOL 1.900)1 Bo he 6%. natin aad x 
Y 0 erp. 123 
“e00 000! IC Midiand Urugu 32 
1,179,463) 100| Do Deben ree ee oo 33 
nas 0, 18 19 
20|Namur & ege, td : 
14 nae a { Be 13 6 
a 
94,798| 10/ Nitrate ee _ 1747 


7u,8¢1| 10| Do Deferred aS 


= 2 .-E. of Uruguay, Li PE.) 14214. 


414,600 New Yk. Lk. Kries Wst. i00 bau 
8,686,000) Do 6% Preferred ....|100 | 23 25 
"113,982 New York, Ontdc. ..\100 | 18 18 
48,000,000| Norfolk & Westn.Pref.|100 | 1321s} 
00,000 Nthn Pacific Com.8tk.| 100 o 
668,612, Do Preferred Stock.,|/1u0 | 17 173 
20,062,629. Ohio & — , Comn. 100 
4,030,006 | Do 6% Pre erred... 100 . 
wera 4 ante cons cenesess 54456: 
40, e 16 
iT14.38¢ Pitce, F. Wayne & ea Chg ” wiz : 
Penns. .. 163 66 
000, 00 gt tts % Westera) 
3 151 
2,490,000 BtLow Bae: i) IstPref.|100 |1 
3,000,000; Do 3% 2nd Pref. stk: 100 $6 49 
7 a 


3-0 6000 Rani Rail of StLou. €%'100 ~ * 


Union Pacific .......- n3; 
194 Se ms. [toe | 220134) a7 


20,u0u,000! pe eaneyt. Os . ist Mt. 4gL92iiniz 6 
one Phil. .Gn. Mus 1958| 76 80 
“s68 ty eoeess & (19.8) 22 31 
16,176, Do 2nd Ine. ...... 6 |i968| 19 2. 
30,000,000] po Sta ne. a 6 G8] 13 1s 
9 ,000 nn, i12 
moire Gerona lis 1 
‘oledo Gu’ 8, 112 18 
$998,000 at Joseph and Grad. 
lst Mort. 
1,071,000 atlavis Sten. Fran T . .e 
t., Miss, ++ Tre 
Somat aat ant § oa 
ist t. 7 132 36 
reeset Pa Ma an8 lie 3 
ns. Mo’ KM 
30,929,500 South Pacifie ist Mt, ¢ 1906/114 17 
000, Pes. pa aa Hin 19801100 
uis 50-yr lst Mt. 4) 108 1; 
21,040,000 'Texasa Pac. isiMort. § (2000) #6 97 
27,229,000 Union n PaciticlstMt. ¢ 1890|108 8 


it ee 2 
Vick Set sbreveyt, ? ve 


eeseccesees 6 (MOL6/LIZ 14 
3, hatte se Gold ne 1928 
24,245,00"| West Shore uae. : cae 


_Inpian Rattwars. 


£ 
1,410,( 6 a Bengal, 3 till we, 


89,95( Ps Shares a paid 
2,200,u' | Gouge, @ an. -'6 
4,000,0 Bengal Sentral, 4 Gta. 34 

+ithb net earn. ‘£6 pd 
8,000,00' | Bengal Nagpur, L., muta} ‘ 


Bom. — nbs. Gi 6 ° 
M Delhi’ Uerbatia and 
Eastern Bengal A. Ann. onic 
* B” Annuities .. by 
Do Debenture Stock.. 
&. Indiaz Ann A.1968 thi. 
pe Aapates Ba cccen \ 






— 





ho, |:08 3 

Ottoman (Smyt.to Aldtai| 124158 

Quebrade ly. Lape k| 8 
Do 6% Deb. ~ 


QBVU,UE! Lys ittectteg San Bran. Li. gta | 83 90 
1v, io Claro 8. Paulo ......) 2ia 2 

00,0 |190|_ Do o b. 

39,61. wal 

vgs 


(73,4101 cu 























i |Boyal Sardinian ........ 
Royal Swediah..... eseeet 18 18 

eference ........) 6 %8 
a# |Samore aud sosese| 240163 


it garplus proatas* 


ds patois 





sie: 59 eE 


~~ 


12 5 


—_ 
= 
— 


SESE% 


Rt. Trst..4Z,Mt.Db 4 | .. | 98:0 
& 896 


eef ° ee 
De serereseeeeeee 6 1902) L14 16 
divpunestetsncah ae 

+4 ersecece.. B 107 
eteeceneccceee 44/1983 (472 1s 





eat 
Do 64 % Preference... teaitd 


Sf8 5555 


385 
Se8 ~ack¥ 
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ForniGn RaiLwaY OBLIGATIONS, Sing ean ens ent EOI ia) sincera 


Clos 
Prices 


-_--—-— 


100 |Alagoss Debs., 
Brazilian Imp. Cen. Bahia, L. 6 
\Campos and Carangola, g 
Conde d’Fu Dehentures...... 
\Costa Rica ist Mort. Pee. « ae $7 
Donna Ther. Chrstna., L. 
Fastern of France. 
paceman of ee 
| Leo poldina ees 
Do Sterling Debs, 
|Macahé & Cumnos, 

‘Manila Prior Lien. 
Matanzas and Sabanilla..... 
[Bieta and Rio Debs. ....... 
|Mogyana (Brazil) Deb. Bond 
|Moscow-Jaroslaw, gtd. ... i's 
|Nassjo-Oscarshamn, A and B 
\Nitrate, L ist Mt fonds.... 
(Northern of France e 
N. of 8. African Repub.Gua 
\Northern of F pain, — ° 
Ottoman (Smyrna to Aidin).. 
| Do Asserting (Seraikenv).. 6 
| DoNon-Assenting do .. 6 
Do Debentures ...-...0002 6 
Do Rereikeny Ext. Deb. ... 
Do Tireh Exten. Debent. .. 
Ottoman and Anatolia, Ried. 6 
Ottoman, - rna, & Cassaba 
Rly. and Ext. ‘ 
‘Paris, uyvus, aud Mea. ...... 
Piraeus, Atheus, &c. 1st Mi. 
\Prov. Orel Vitebsk, Red. .... 6 
Boys al | Sardinian, A 
Royal Trane Sateen. Sa 
100 |bagua La wrande, 
20 \Bouth Austrian .... 

20 | Do 1871 (Series X).... 

° Southern of France.. 
20 South Italian ......... 

100 United of the Tiavana 

2 Western of France ... 

1 

100 | Do Mortg: 

190 West of San 

Zafra and Huelva Bonds .... 8 | 


Watn. of Buenos Ayres Bods. 


| Share 
| Pata. 


2h) Agra Limited... 
os { Anglo-Argntne,L 

"Ye «| Anglo-Austrian 
iH Califor., L 
Anglo-Egyptn. - 
$0,000 6; ‘ ,| Anglo-Foreign,L 
§'| Anglo-Ital., 66 Ti, 
40,000 11 ‘Bank of Africa, L, 
000, ¢ | Bk. of Astri’asia 
30,000, « | Bk.of B. Columb 
20,000! 4)/B of B.N. America 
1000, nil RB. of Soames 
 |Bank of Eg 
B. of N. 8. ee 
B. of N. Zealand 
To New Shares 
Do Guar. Stk...) 
84| Bk. of FTarneeca 


— 
se 
Danan 72 
on 2 
— 
Sawa sceae 
cae = 
—— 


_ 
FOTO me we 20 


sss 


SseRceee 
of ai-88e 


co 
Yr 
~ 
eS 


2¢)Bank of Tarapaca, 
} and London .. 
60,000) 10 |Brit.of8.America 
93,250) 16 |Cap. & Counties.. 
§ |Chartd. of India, 
Austl., & China 
100,000) §}/City, Limited .. 
20,000; 10 |Colonia: ........ 
300, .. (Com. of Aust., L 
200,000) “&3|Consolidated, Lt. 
6 Ger. Bk.of Lon. »L 
80,000! 46/p's)Hon Kn&Shan. 
600,000 8 jImperl. Ottoman 
99,800 3 ps Imp. of Persia .. 
20,000; ‘25 International Bk. 
of London, L. 
lovian, Limited., 
Lloyds Bank, L. 
Lon.&Brasiln. L. 
Lon & County, L 
Lon. & Hanseatic 
Lond. and Mid.. 
n. & Prov. 
Lon.&R. Plate, L. 
Lon.&SanFran,L 
Lon. & 8.-Wst., L 
Lon. & West., it 
Lon. ofAusti. oe 
8 ine, Bk. of Mex. 
America, L.| 10 
% R.-. Jnt. 8tk., L./100 
¢ pends, 7 Paris & 


ericap 
76,000) $}| Merchant, Lid. * 
94,000) 16 a of Eas. 


ales ... » 
150,000 National ........ 
200,000) 12/5 ps Nat. of Mexico gico 
100,000; 6 {Nat.of N.Zea.,L.| 7% 
30,000) 17 17 Nat. Pro.ofking.L 16 
$s 1178 ) with -Eas' 

19 |Parr’ rr’s & Alliance ica 


SaanSS8 Soa 


SEssuees a eacios sess 


2 ge 


120,000 
26,006 


pee ee L 
nee HY Union ofLond. 1, tog 
BREWERIES AND 


a7.5e 4 8tk 
“ mraars2 rea 123 26 
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BomrSCHeDH 


red. 1918...... 6% 102:°5 
103 6 
9+ 98 
e254 


72 4 


114 36 
e Bonds ..... . 6 (106 18 
aulo Deb. ...... 7/103. 6 
3h 4 


vee 
hore 


jlomng 


Kristo) Brewery. Georges & 
Co.. Limited, rd....... 2 £8 
D6 % Preference 6 
TrcethamBrewery,L.,Ord Me 7 
Chicago Breweries -| 4 $b 
Combe & Co, L., 5% Pret. 
Do Debenture Stock. ...../113 15 
0 | Daniell &8ons’ Brew’ x ord 24 3) 
Distillers, Tamited, Shares, 18 '8} 
To 44% Debentures ...... jis 19 
6 Dublin Distillers 3 24 
| Doé % Preference... aa £3 53 
(gitimen and 8 on L....| 34 38 
Guinness, A. & Oo., L,' 
Ordinary covcescesl\eee " 
Do 6 % Preference..... ..:182 + 
Do 6% ‘Deb Stock ........,133 f 
Nodgson’s Kingston Brew. L_ 62 7} 
No67 Debentures ..... 217 19 
|Lion Brewery Limited ....| 4° 42 
Do New 


13} 
Lo Perp. 6% Preferenze 
Do7 % Treference........ 
Nalder&Collyer's, L.,Ord. ..! 18 !7 
Do6 % Preference ...... 14938} 
| Newvity of Lon. Brwy.L.ord 144 43 
Do é Preference........ 130 35 
Do 4 % Debenture 113 6 
New Westminster Brewy.,L 74 .. 
Do 6% Preference ........| € 
\Northamptn Brewry, L. ord| 64 $i 
Do preference, 7% Y &} vr 
Do 6 % Debcnture Stock..| 100 3 
| wottingbae Brewery, Lim. 
6% Preference ... 44) 
Do Ist Mort. Deb Stock £9 94 
| Reid's aye ia Pret. a ” 4 6 
Do 4 % Deb. Stoc .. {E618 
St Pauli pod Sok L., ‘Ord. s 9 
Do Preference ..........| 9: 19, 
Showell, Son & Co., i. Ord 
Do7 ¥ Preference........ 
Smith, Garrett & Co. \L.,Ord. 


Do Pref. 
recitals 8  Brewry, Tae wien 

Do Preference........ ess 
United States Brewing......|10} !1 
Watney & Co., Ltd.,6 Deb |,20 22 


_ INSURANCE COMPANIES, 





Name, 


Lasd Anni. 
*! Dividend 


Present | 
Amonnt. 


160,000 &/ p 8|Aillance pegs AP 
10,000 ' Alliance Mar. 
24,000 29/ ps\ Atlas Fir. & kal 
67,000} 25 (|Br. & Fr. Mar. L | 
100,000 $8 (Brit. Law Fire, L 10 
20,000 . ps|Cler., Med. &Gn. 25 
000 Commer. Union| 50 
County Fire... ./100 
MD ccuessacant = 
/Employers’ ‘Lia. 
Equity and Law) 100 
General |100 
Guardian F.& L.) 10 
tmperiai, Lim...| 20 
Imperial Life ..| 20 
Indemnity Mar.| 16 
Lancashire ..../ 20 
— Bree saces 100 
100,000 a w Gt rst} 10 
60,000 £1p.s., Law Life ......| 88 90/24 6 
148,120 3 9p.s.. Law Union and 2 5 
Crown......| 10 19/-\62 74 
0,000 14/p.s|Legal & Gen., L.| 60, 8 Pr. " 
3 (Lion Fire, Ltd. 83) 14 
souje2l Liv., Lon., Globe|St. 233 s 
49,6262 Do(il annuity) 4 i 
ee 
85,100 Lon. & Lanc. F. 2" 
10,000} 10 |Lon & Lanc. L.| 10 
60,000} 10 |Lon. and Prov. 
bie 2 » Limited 
40,000'40 p.s.'Marine ........ 
‘000| .» (Maritime, Ltd.| 10 
60,000; 6 |Merch'nts’ M. L| 10 
110,000 201 p. s/N. Brit.& Mercl. 
60,000 Nat. Marine, L, s k 
30,000 Northern ......|100 5 7 
11,000 Norwich U. Fire 7 Ry Nan? 
40,000 Ocean ane 31 24 12¢ s 
1361.08 Palatine. . 3 
00,000 Pelican ........ 2 2 23 
es snp 8) Phoenix ...... io h 87s 
100,000 e/p.s. KailwayPassng.| 10} 9) 7 7 
200,000 Rock Life......| 6] 4/6 6 
689,2201 1 Royal Exchange|St. {100/320 4. 
126,234) 684 arenas 20 
240,000|7/6 p.s Sun Fire ...... 
48,000 rep. sun BEEP nccces 
00,000 'Thames& Mer.M 
bee. (gn 
66.40} 74 |Union Mar.,L.. 
6,000! 219 /Universal 


P 2 
benture Stock..|139 42 
Gtd) 13 14 
&c.| 49 61 
seercees (126 29 
,» Ord, ,,' 182 26 


91 
Manchester Brew’ ry,L.,Ord. | ee 


1) 
1! 
10 | 


Stk 
‘Stk 


113) 4 Sth . 


10 
10 | 


stk /1€0 | 


10 


6 

10 49 ° 
& |100 

Stk |100 (Crystal Palace, A .... 


Stk 
Stk 


wth 


44/38; oot rr W6 


10 
10 
6 
1 

10 


Stk | 100 
6 


16 
6 


23 |100 


20 9 
Life|100 a HH '¢ 100 


aon SE5ESSu 
oe SSS885 


ee 
S- AASCSOAAMH An 


3 Name. = 


(a 
2 3 
44: 
8 


1 Aerated Bread, Limited....) 

1 Aluminium (L. ‘ $' 

Th Angus,G & Go. L.. 1 

10 Armstrong, Sir W. 6. and Co. ?1 

200 | Artizn’s, Lab. & Gn. Dweil. Ma \114 9 
Tho 44 Preference, 1879. ...\"22 : 

‘Assam Rail. & Trade., Pref., iis 


seeeeee 


) 10 ‘Australian Pastoral ......-- 


5 Fell, BR. & Co., Limited ....| 3 %% 
5 Bell's Asbestos. Limited 9 9% 
1 Bland, J J. & Uo., Limited .. } 
ee Limited .......000| 6 6 
Brooke, Bond and Co., L. .. 
4 Brooke Simp & Spiller,"A ‘| 
10 ‘Brunner, Mond, and Co. L. 
i Do 7% Preference ......+- 
§ | Bryant & May, Limited .. 
dee Ae eucknall and 
7 ‘Campbell & Sons Boyer, 
100 (Cantareira Water, 6 ei te 
| 9 Cassell and Co., Limited 
}100 ‘Catalinas Ware., 6% Debs... 
10 Ceara Harbour Corvortn., L. 
100 Central Produce Market of 
| Buenos Ayres . ree 
| 10 Chicsgo & N.W. Granaries,L 
1 \ Chica; o Packing & Provision 





1100 | 
Stk (100 | 


| 20 |Liebig s Extract of Meat, L./ 
” |Linoleum Manufacturing, L. 24 6 


$4 City Offices, Limited ...... 
12 City of Lond. Real Property 
Do H% Debenture Stock. 
‘City of Santos Impts., Lim. 
Cie. Genl. des san alt. Lim. 
Coats, J. & P. 


| te 


Dacca coos} 28, 4; 
|Colorado Nitrate .........- wae 

0 6%, First Deb. Stk. 1887|128 = 
Do 6% Second do ........ ios . 


Do6 Third do .......... 
4j 5 


Dalgety & Lams Limited . 
oe v ay Deb. Stock. “lhl 16 
$/ Pere: Dep: Stock. |4(6.1ué 
7 siean furred: Deb. st Ltd.| 7 8 
$§ 2% 


[gastmane sasoassacicasoeee 
C. Powder, Limited .... | 63 3 

\Biey "Brothers, Jdmnlact ceee| a 31 

Field (J.C. andJ}, L. ....| 8 9 

Fore Street. Warehouse. L. 

| Fordham, W. B. & Sons, L.. 

prestes Porter, and Co., L. 


|General Brera toge L, |196 £05 
Goldsbrough, Mort & 

iGordon Hotels, Ord. ...... 19 19 
\Harrison, Barber, & Co., L.| 53 6 
|Henry (A. and 8. and ¢ Co.), L Mis 
|Hildesheimer & Co. ceoe| | 28 
jHornsby (Richard, ry: ious) | ‘ 

|. MIE Gistecczens oo a * 
| Hotchkiss Ordnance, L. 

Do 7% Preference .. 

Do 67 Mortgage Debs. $4 $9 
Toward and Bullough, Ord.| 16 " 
Howell and Janes, L. : 
| Humber & Co., L. 9 


Imperial Russian Cotton ..! 

5 ee, Industrial Dwellg., 1. | 
roved Wood parent, be 

10 | Tad. Rub., Gut. Pere. 

10 | Knoch, G G. andCo., Lim. 


100 | 





/100 |La Guaira Corp. Deb. Stock. 92 6 


| 6j 7 


4 
ej 7 
6u 65 


6 Laguras Nitrate, Limited . 
6 /Lagupas Syndicate, Limited 
6 |Lautaro Nitrate, Limited.. 


| Liverpoc! Nitrate, Limi ed 

‘London Pavilion, Limited, , | 
24| Loud. Pred Clear’ g-House,L, 
6 | London Stereosco acopte, Se. »L 
10 oo oe. % Pret Mac- 


7 
t 





"i mehuen ees Co., i 
Mason and Mason, L. ...... 
Maxim-Nord. Guns, &c., L 
Do Debenture Stock 
Metrop. Dwilingr Assoc., “kc 
¥ Milner's Safe, Limited ....; 
Moir, John and aoa Lim, | 
Morris, B. Morris, &c. se me 


4 | National Safe Deposit, A 

1¢ |Ne!son Brothers, Limited 

10 ; Nobel Ly me senlpee 
Norton Brothers and 
‘Olympia, Lane epsoceeree 
Pawovn and Leaf: Lim.:: oe 
Pears (A. and F, "Weare, L.} 

101 DOP csiccdesnsecsesvss 

Do 6 % Debenture ......../! 

Phospho-Guano, Limited 

16 | Prices Patent Candle, ies 

6 |Primitiva Nitrate Co., ae 


100 | Recife Drainage, L., 6% Deb 

26 |Kio de Janeiro City Imp., L. 

Do 5% Debentures........| 84 

/Rio de Jan. Flour Mille,&c.L 

|River Piate Fresh Meat, L 

!Roberts’ Stores, Limited,... 

mauye: Ayuarium, @c., lL. .. 

6% Preference ....... 

Lim. 


Royal al Niger Gee 0. & 
fully | eeecesecccs: 
Rudge Cyc et atted 


100 = 
hig 2; 


ASW HK Mee as 


. 
- 
. ° - 


DQ ' 
Wises ee 


INVESTMENT. 


; 


| rata 


1 "| aeneneenn Freehid. Land Mt. 

| of London, Liminas _ 
6 Assets Realization, L....... 
914 Australian Agricultural .... 


1 |Australian & New Z. 
100 | To 44% Nehentn & Mort. 


Zz 
Se 


%5 | British American d 
! British South +t aa 
\ Dod % t'eb, Stock 
B. Ayres Harb, Wrks. Trust 


1 Canada O om 
Canada sorepe a ce Land, L 
Dedenture ates le 


| Do Deb. Stock”. 
Exploring, Limited . 

1 |FKreehold Trust of Aust L. 

3 Hudson's 

| Internationa Financial, ‘ik 

‘.— a Roregnge of India, L. 


rer 


f 
28 
= 
oon 


Th 
= 
od 
= 


SEBS 
~ ~- 
he wo 

~ 


FSSES 


Land & Mort. ot 
\ oe 5% Mort. Ben 
w Debenture Co 
100 | lay, Perpet, Dee” Sawin 
4 London & 8. African Exp.. 
| 10 London & New York Invest. 
% 94 London Financial Asan., L 
10 | 10 Natal Land, &c., Limited .. 
: | Dos% Preference geeecces 
} ese Discount, Limited 
ealand Trust & 
26 | Do Preference ican, I, 
a 100 North British Austisn., hk... 
3tk\100 | Do6Z Irred Guaranteed 
1| 1 Oceana Transvaal Land, L. 
‘tk 100 |Peel River Land, wm & 
Stk [160 Peruvian Corp... 
Stk |100 | Do 4% Pref... 
100 106 | Doe? Bas’: cada 
4 t Queensland nissan and 
Land Mort. L., fully pd. 
Stk 100; Do 4% Perp. Debentures. . 
10 2 R. Plate Trust, Loan., &&., 
A Bhares ......... swatn 
§ |, Do i shares “pooeeese ‘ 
0 merican Invest., 
den o| [Scottish Aust, Inv 
Stik |100 | Dos do wt, > 


1 
Stk | 


teereeee 


Stk {100 | Do5Z Gta, Dochasesey ; 
20 | 20 South ustralian .......... 
+. | -. Stock Exchange 34 % Deb.'81 
iv | 24 Texas Land and Mort,, L. 
0; 1 ara © f & Agcy. of Austr., L. 
Do 6 % Pret Shares...” 
waste and Loan of Canada.. 
| Do N UE SS; in suaethadxicas 


Corp. 
D 04% Prior Lien Debs.” 
Union viscuuntot Loud., “| 
Union Mor e& Agency of 
eo ja (L.) Ordinary 


6% Pretorence. 
bes / Irred. Deb, Btock 


Cloan: 


4 
ht i? 
7 3 


or 3 
2 % 
9,.0 
Thus 6 
: if 


Do. 6% Debentures ...... 9610 


‘Van Diemen's Land........ 


FINAN CIAL—TRUSTS, 


‘AMianse Investment, Pref,.| 65 10 


| Aunernsas invest. Trust, Pret 
‘0 eeeeees 
Army & Navy Invat., L., Pt. 
Serer 
nture ‘ 
Bankers Invest, Trust, Prf. Prf.| 
pee erred 


} 


Debenture Stock... 

Britwh nvest. Trust wee. 
Do Deferred ...........0. 
woe LE Btock ...°°7. 
u, Auer, & Gen. Pret. 


Col. Gov. Tat. LLP 
* Diao: st Le be 
en. m., Loveat. 
B. bom rae abt 
Do 4% Debenture Stock.” 
Wovinnts. Stk. Invest L., Pf. 
Do DY serecocccocees 
7%, Debenture 
ened an Invest., Prof. 
ata 


nent 0 


65 70 
2, 8 
t 1316 
0 66 
ls 8 
9 im 
9 95 


33 2 
106 9 


lysed 
e708 
lt 7.0 
110 bo 


109 & 
18. 36 
uses 
971.2 
28 33 
107.0 
e610 
26 48 
raak 
73 73 


.| 83 7 


vi ot 


b 6 6 


ny ay 
U. 8. & sth. Amer, Invest. 

oe encccecorees 

De Pe veut” 


Bristol §% Max oversees 
Gruen mbcoeeel Gidlecian: 


So oe 





rene ee we 





ay 
2 ree ene me venrontnn GS 


Me RT me ap 


son Asante a ie aaa 






























































































































902 THE ECONOMIST. [July 6, 1895. 
EEE EEE 
GAS AND ELECTRIC.—Con. | MINES.—Con. | __TEA AND COFFEE. - | ___TRAMWAYS, &e.—Con. 

“ee°0h Se = ee Cee is! (sisi 

4\< Name. Oloung, 2 | = me. Closn : Name. Closng € | 3 Name. Closng 
& im | Prices. ZS — fend 2 [Prices | © Be ‘Prices, 
—— ee eee | eee al —_—_ — wena 

0 (New), l..--) 768, 6) 6} Eieade.4 > 0 | 20 |Assam Tea .............--. 4749 | 2| 2 |Brasilian Street, Limited .. 

sie lite \Ctnet Dehoceres 7. looted $| s ‘Brie op Pesben 5: -| 85 73% (Baten Indis Fea, L.--::°.- 32.32 6 | & Buenos Ayres and Beigranc, <a 
10 10 |City of Lond. Electric, Ord.| 15 2€ | 4 | 16//Burma Ruby .......-..-0+6 | 1 | 1 Chargola Tea Association, L § 14 | Limited, Preference....| 2} 34 
20 Do 6% Cum. Pref. ... | 6 184 9!) @ Cane Copper, Lim ited ogee! | eee eae | Do? % Cum. Pref. ........ ate ed a Do 6% ist Deb. Stock wove} 95 100 
Stk 100 Commercial ...... e 2. 2) DoCum. Pref. (6 % min)| 1] 24: 20 | 20 ‘Darjeeling Tea, Limited... :9 
Stk 100) Do 44% Deb. Stock ....- is i ea 2 Caylloma Silver, Limited. . | uy 14, 10 | 10 ‘Dooars WMD apacbegcreoncones , 16 17 | 6 | 6 Catais, Limited ............ id 
Stk 100 [Continental Union, L. ..../265 69) 1 1 (Gato Reef .. cont Mee el | 10 | WO FE BRE ccnccccs) Eepei 10 | 10 Calcutta, Limited ...... ...| 3 
we 08 DoT % Preference.......+ 203 8) a} Colombian Hydraulic ma oat + : to | 10 [Doom Dooma. © nevssoccoes saat 7 10 Carthagena and Herrecias 

6 | spew ere | ere. Bal Cons. Gld. Fields of 8.A., L | yigiap! 20 | 10 \Kastern Assam. Limited... 3 Steam, Limited..........| % 

19 | 10 \European, Li ccoccee| 288 5h, “sig |” Do 64 % First Debs....++- inz¢ it | 10 | 10 Jokai (Assam) Tea, aaens 16 tt 100 we Do 5% Debentures........| 43 4% 
Stk 100 Gas Light & Coke A, Ord....°85 vl | g * \Copiapo, “Limited.... .-... | 1f2 10/10 | Do6% Cum. Pref. ......... 13}14) 6 | 6 \City of Buenos Ayres, oo} 45 
Stk 10 , Do B.4 4%! Maximum ....105 '10) 4 |Day Dawn P.C. Gold, at i 2 3 ‘Jorehaut Tea, Limited ....; 61 53 \Stk 100 | Do Per. 6% Deb. Stock ../125 35 
Btk 100 DoC,D,& E, 10% Pret. * = 82) 5 6 | SME «cc ueanbeedseee ... | 23428 10 | i Lanka Plantations. Limited) 3 4/| | &| 6 Continenta’ Y Met. Lim..... a4 
Btk 100 Do F,6, eoeees 130 35 Stic 100 a Do 6% Debentures ..... 07108 10 | 8 Lebong Tea, Limited ....... 1314! 6| 6 | Do PreferenceShares.. . 4§ 5 
Btk 4 Bee mast i aerees 1g: _ 100 100! Do. of 7 Balttonteta Obs 006 * 10 | 10 Ouvah Coffee. Limited ....' 9 10 hae libs D liad a 
Stk | Do acim coe IN ti a Great Coasois, L. ublin United. ..........0-+ 
Btk 100 | DoJ,10% Preference... 277 8) 1 1 Devon Great Jonsoly l. --' '} ii TELEGRAPHS, TELEPHONES. — 
Btk - Do 4% Debenture Brock. a as | | 6 Ki Callao Mining.......0++ | a eer ae a a H10 16 ; aw Street Sianwasns "4 
Btk 0 43% os sere 2 2 , Limi Beng | asgow Tramwa c. «| 43 
Btk 100 Dos "s : 19095) [19/6 Pentino, & Bolivia Gold, i. 1h 14 100 hag aastoen Dtvest. simived 101 a! ’ ‘Imperial, Limited:.........| 2 

10 10 |Hong Kong and “China | 1315) @| 4 reat Laxey, Limited . tS otk {100 | Do P we — m “| os 0 | | 10 | 10 Liverpool United Tram. c.| 10 11 
Stk 100 Imperial Continental ...... 2247 63} 6 | 5 \Libiola Copper, L. ........ | 3f 3) 308 100 | “ — — ccvecesereee) 08 98.) 39 in ‘London, Limited . 

6 6 Malta & Mediterranean, L.. 5%) g | 8 Linares, Limtted.......... 424 10 10 B zilia “sub sina, an "las er “|e Do 6% Preference . 

10 10 |Metpn. Electric Supply .... 1011) § | § \Mason & Barry, Limited .. 21 28.19) 0) Ip tee Boge rines Le. --- 113 ith... | .. | Do Founders Certificates) 6 8 
100 100 Met. of Melbourne 5 % Deb ue 7 | 1| 1 |Montens, Limited . Ty 4a) (C 08% — 6 aint 14 |Stic' 100 | Do 5% Debenture Stock ../103 7 
20 20 Monte Video, Limited . cove! 1 | i ‘Mysore Gold, Limited 2 oF iD | 10 (Cuba. Lickited” aint., L. iti {Stk 100 ‘London General Omnibus. 164 69 

& 6 Oriental, Limited. ........ f 2) % Namaqua Copper, L ... 1 Ul to, 10 | mae, Sa : aaa =o | 6 |London Road Car, Limited| 647 

& 6 Ottoman, Asaited escee cocoel i 7) | oe $b Dee referenoe: ;----| 3 = | 10 London Street............+6| 6b 7} 
10 | 10 |Para, SERN oi bcennie 4 10 | 10 New Jagersfontein, , ¥4 93) ris ey: ye mited....| = 1} 10 | 10 |Nortk Metropolitan. EET opus 

§| & St, James Pali Mall nies 8 e 1 & Ooregam@old,L.,Def.Ord. 3155 95 | 95 pire U8. Cable, be oil 6 6 North Suan 3 4 

6 6 | DoT %Pref... sve) 9 2h 7) 1 (He 10% Min, ee. | oo oe ee eee | ame 3) 10 | 10 ‘Nottingham and Dist., L...| 8% 9 
10 | 10 San Paulo, Limited..... eee .| 9 10 1 8! | Do 3% 34 astern, Limited ......... | coe 3} 10 | 10 |Provincial, Limited........| 43 5¢ 
Stk 100 South Metropolitan, A .... a8 >) 6 (Richmond et saeieek” = = De 8% ‘Preference pecescue a a) 0 | 10 \Sheffield............. voretl 6 
BEE 10 Do cwreerene nse BSS atk 100 Moots ME’ Bade isla '- Sek We BOS] Mord Wek Guoctag1"| #8 | 10 Southampésatc CTC) § 
Btk 100 Do Perp. 5% Deb. Steck 170 vs istk ee Do De 8 and Morteace ed) ons Eee ° Baer Bat Extension, L.......| |, 17 73) 10 | 10 ‘Sunderland, Limited ......| 6 

10 10 Tuscan Gas .....cceecsecees : 13 1 3) 10 | 10 | . aes cage «16h 6 = ben “ nes as : seee os 6 \°o | 10 Tramways of France, L..... 3 
os |t00 |_ Do $% De Me a oe mt 1 gt. John Del Rey......---. f5't% 2 wt ok Sth. Afen..57,Mt.f eb a $1 i0 | 10 Tramways of Germany .... ° 
_5 | 6 Westminster Electric ...... 1 Scottish Australiqn, L..... of Aitwe 1100 | Do 5% Debentures (1883) .. 105 8 [5 |,8 | temrers Smee, Le, eevee 6 Sf 
COAL, IRON, AND STEEL. } . ; ee saa ae + g 25 | 25 | Indo- European, Limited .., 49 52 a "5 ae ee ‘oa eb 

—— ———— : tee © 10 10 London Platino- Brazilian,L’ 6 7 Ww 1 6 

7) 14 Barrow Hematite steel L. if ti) 2) 2) Deo Flumas Eureka...... 4: 4300 |100 | Do 6% Debentures........ 106 210) 10 | 10 |Wolverbampton, Limited.. 

%%| 74 Do6% Preference ......... 4 5! 2) 23 eee eee, L 1486 | 6 “National Telephone, Lim.,| | 

20 20 Bolckow, Vaughan & Co.,L. 11:1; 16 /1/6 Tincroft, Redruth..... pore | AN Nos. 1 to 484,607 .....-| 6§ 6% 

818 oie tiisd | ae| tt (ies Macon tiated | 9 (28) 38| Be A oe ie + 

} , Luimited...... << | rn ° i 9 
33 | i Ebbw Valesteel, trun, &c.,l, $61) 182° Wheal Grenville '.......... ai | beaveen eee WATERWORES, 

w - English Crown Spelter pavwd hes ae ' 1) L |Oriental E Deb, Bt. -.2..-. | * tt ak ans aes ene 
) JOrg Bhecesece ” 4} { i 
10 | 10 Marbella Iron Ore, Limited 2} 24 SHIPPING. S| 20 lee kite coaled 227"| at gs 20 | 20 |Antwerp, Limited..........| 174188 
2) 62} Nantyelo & Biaine Prof.” S1 02) 99) 46 [African Steam Ship ........ 8 10 100 lnoo | “Do 6% Debentures -...7.7|108 rea Sek 100 {Oheleea, Ordinary ......,... 209) 08 
a Nerbudda Coal & Trou, Ll... ++. | 494 194|/Amazon Steam a 14.16 10 | 10 | West Coast of America, L..| lk 24) 20 | 20 City of Bt. Petersburg, Lia. Sti 
10 10 ee a icen Gall Si 195! gi 20 | 14 |Castle Mail Snatete, C wees! 15 UL 100 (100 Do 8% Debentures ........| 9819 ue | bo ieomee Valey PRA SERED INE ied an 
arlston Coll.'s, bacpascacenansueee 
| 20 B ieee - Limited....| 4 u | - — Steam Shipping, L. a's *) | st Western & Brasilian, L.....) nt 60 | | 60 _— Junction, max. 10%..,t13 17 
5 ‘4 © New «0... ..sseee- eee | 16 | 16 |General Steam Navigation... 7h! Thi Do Deferred 2222-2222: "— 4h 6 
Stk 100 =Do 56% Debentures, 1890 ..) 0 98 | s P eepopesenecss tir 1100 |Ment ...ccccccccccccecsccess ime Us 
10 | 10 sydney and as Goal, = | . 5 ete eee Sprerere ‘ oy t00 st | ee $9 mew 3 pees tt ros Ste a |g DoNew Maximum, 7 x. ° 2 et 
and Railway, L., Ord. . 9 | 10 (Leyland (Fredk.). and Co. L. mberley, Limited........ a 
10 | 6 Do Tipe Ist Preference....|  -- | oO | - Lapland ie}. i ae i t0 i0 Boog wire Brefsenos 2 a z 10 stk i200 |kamaboe maximum 10% .. °55 9 
10 10 Do 6% ind Preference ..... seo \1c0 | Do 5 2 Debs. 08 LI 10 } 10! Do6% Second Preference’ § of ee | 60 | Wy spetece és eases s oie a 
10 | 10 Vickers, Sous: & 0o., L.Ord. 1343 6 |MercantileSteam Ship, L...| 6 6) 100 |:00 Western Union 7° Bonds .. 378" Pan ae | Bot Debenture Stock ..|#40 43 
Stk 100 Do Preference .. ....... 112 é\ 0 |National Steam Shi ip, be. nee | 4 "4100 100 | Do 6% Sterling Bonds .... 12 4 a | 2 \Montevideo, Shares cone or un 
INES 8 | 3 New Zealand Shipping, L...; 33%) 9 eet sane gags 75 
> OeeatSiean Sateen, 34) TRAMWAYS AND OMNIBUS. Sx 1% “PLENKGmar se 
s | | Name. Pony Stk j100 eet cas menstnctenbvs aD TEE S185 Anglo-Argentine, Limited..; 24 9 cy i” | Do Debenture Stock B’..|e 
See cimuneast ie 100 i$ ioe. Sevill Kewen Pe j #443 es |\00 Do 6% Debenture Stock .. 116 20 100 1 00 awe Ci Béhventare B Bonds..| 93 98 
2 | a |Alamilion, Limited... | 28 | 90 | 20 [Onion Steam Ship, Limited 13 1¢'| 0 | fae (ears? cee ences os 
.1' |Alamitio sland Expl, L. .. | 2k 3 |20| 10| Do New “5/10 .y Barcelona Limited seveeees| is a Ste | :00 a [Boathwar &, Be. os conan BT 8s 
100 100 | Borax, 6 % Vebs. .......... | #8 91 | 10 | 19 |Union Steam Ship of NZ. 6 7 | 10 | 10 nway, &c | L| ee .2ttee-ce 
1 1 |Bratsberg Copper ........ 125 


Do 5% Preference ..., ...| 101 


Provincial Stock Markets _ Brice Current. a 


ih 
20 |West India & Pactio rs Le 15 15 | 10 | 1 | Bordeaux Tramway, dc L,) 74 81 $! Stik | 100 \Weat Middlesex ............ 28° 9 





MAN CHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL | 











































































































































































EDINBURGH, GLASGow, EDINBURGH, GLASGOW, 
&c. &c.—Con. &c.—Con. &c -— Con, 
oan _ MISCELLANEOUS.—con. a. ene MISOELLANEOUS.—Con _ 
seoscieianitici eA etait ntsc onscreen grapeaepsanainsnearememeninneonoonn Sie if | $5 lol (88 iS | 
; : S iesiz s/s Name, ‘Closng 
Autho- | 3 | Closing | S | Shares, AZ| nee. Zz é & a iad | Pri 
ok Name | ai Name Closng hax : ma) o —+ 
Issue. ; Prices, | 2! ™ | /Prices | ~~ "~~~" —] 19 | 2 |Beottish American Mort. I | 2 19 ¢ 
ae pce es = Pp Stk | 109 Manchester Noyal Exchange 2 4 | % | (iusorance. | | 1 | 10 (Book Ores Bee eet le 9 ;% 
8,000 | 100 1. Cerro) 10 10 National Steam, Limited . 10,000 174) Life Association | 10 | 10 | ‘Scottish = tasee 6 
Blanco ........| 19 31h, ‘pig | “| i f Scotland .. 40: 8 Wagon, Limited’ ..12 7 
mraze| a0 gounbo' |" A) 8 omzatininin Pets °°) 28) aga, a0 glans x $844 218 'f Ben Company sotng 32 
pom SD: si roan mat i eases “S Boout Amp. Lite |10) 1 | 1 13 0 *| COaaibont ey) 4 shle 
36| 36 ‘Palmer's Shipbuilding “* A’ 18 e, | 116 3] 10 | 10 Swan Land & Gattle,Lim. ...1) 15 0 
BANKS AND INSURANCE. 100) 75 6 |Parkgate drow gies 38 ic anaes, 8 eeestean tate’. | 6 | 14] 1.38 o| 2034 Western Ranches, Sra +166 
“Sele | pete eS ae | | 60 50 \Pearson and Knowles“ B" 16 0 | | Scottish Union| ‘| F DUBLIN, &c. 
Ege) Els |g 8 20) 25 Bylands & Sons, Limited .. 29g 20) 900.000 | 17|National,“A”. (20) 1) 4 99 RAILWAYS. 
ca a Name, aif § £|'% w foing.om § tron a" TA 8 Do ** - to) 3 17 76/3 5 
ee ee Oe ee te 2 saepensesnsarnss ill g tlhe 7. 4 d 
| ti oA Iron & Goal "A" gf; “3 $23\5 
neat * Locman) al i ds ut w! Westhodiag PaciteSieauL Ish 94 MISCELLANEOUS, gs & | — 
29/448) 6 (Bank of Bolton*A" 201 8 i > Dasesasiotasid —— etc a aT ie 
#000) 4 | Bank of Liverpool 100 at scy | er GLASGOW, &c. | 2 |=! Closng | 324,060] 100 Belfast and County Down .’ 
45,(00) 12 |Lancs. & Yorks. . 10 2 mm | & | Name. Prices. | 836,124| 100! Belfast & N. Counties Ord... 
30,0C0) 32 | Liv 1 Union. “|100 20554 ta RAILWAYS. ari eee oeeietnstireiniee eset rears 700,150 100 Dub., Wick.and Wexford Ord. 
are = pene ¥ County, we ance | - —_—___—__________-_-__-__— | 10| %|Amer. Mort. of Scotland, | 3509117 100 Gt. Northern Ireland) Stock |163 
oo 16 Nth. & pth, Wales 10\33g & Autho- | d Closng| 4! 4 Arizona Oopper, Limi ahosene noel mae , 3370000 100 Miah Gt Wane Go : a 
60,000, 10 Oldham Jnt.-Stock 37 1y| ised Name. Prices | 10| 8 |Arniston Coal, tinned lor BO jand Gt. Western Cousols’ 
Ss bus & dimers] tea |__| bd ener uemne|* Fe, —— a anil 
125,000) 124 Willtams& Deacon oun saes 100 GreatNorth of Scotiana| {98 12 6 peewee ees — *s pes .|88 12 6 33 
Manches. &Salford! 60| 8 \asg g| .1,0:7,717)1 [Highland "ssn litsivo 10 | 8)\Broxburn Oil, Limited’ .°::/13 90] [ssue. 42 Name. 5 3 il 
ania esliedeed ahd) | Peeenige Reena |B Pas 
or.Mo soekegen 
pellerina Pwr} 6 BANKS AND INSURANCE. 10 | 7 |Dalmeney Oil, Limited .-..|17 10 8 to 1 
Sia table Fire... = — | 10 | 20 | Distiller’ Sopeny. Limdjis 26 2,789,251 10} | Bank of Ireind| 8k/400 30 
om w 15 Baultable Bre. g 6} 1 \Edinbg. Amer, Land Mort. ' 100,000) 4 |Hibernian, L.} 20) 6 
y00u} 16 is feanchenter Fire . Mame. 3 cressesene-s| 9 7 6f 160,000) 8) | National ot 8 
a ‘Reliance Marine .. z 2 = | 100 [100 |Rdinb. Water 6 {Annuities 217100} 30,000) 10;|Royal Bukg. L 10 
onl; iat fee, Insurance Serie ves Bl) O Be a 2 Fite Limited ........{17 10 6} 180,000 | 19 | Ulster Bnk. L. isl 3 it 
MISCE Bun ot Beosind |t60|2001337 0 ¢ | 100 {100 peeeaee oe bios S28 0 0 Ca Tae 
LLANEOUS. pritten lance CniSe 1 160] 60 | 46 |Glasgow Ro hr at > 50 wv 0 5 3 Name. ; 
a ne 23) 2h) 4 9 0 | 100 |100 |G ow Weter,4Z Annuities 44 00) 2 
= | 2 | Name, Gum offend 0 = ee ¥ 8 Mar Iron Ure, Limited| 2 /1v u 
é Nat. of Betind [1.500|100'336 9 ¢ me ent & live Stock, &| _ 4 |Arnott& Oo. Dublin, L 
omen Nuhor Red....esreree ore .-] 2 06 blin, 
10! 6 (Birkenhead Brewery, Limd.| 104 RoyelB of secta 8k. tootr's 9 6} 1 Mort, of South Australia, OH | So [ba tages 
go ll & Oo. ... .. Twn.&CountyL, 35) 7/20 wrerasocessuncecei @ 68 0 te 
Si ces Preece Utomo bb] aa | | * Ba gaia) 8] | te 
30 {Ineunasce.) 10 | 2 |N of Scotland Gan Mort.) a 
ines vi | : 3 628 5 0 Btkc |100 ae S'S" i GR Bo S| 
0) 6 ‘Manchester Com, teot Bian os Limited ........-4se-0r0-2| 90.0°9 








cide pe 
Provincial quotations, July 4. : 











iFS | 


SZ om 


oo Sem 


-_ 
- 


-_ ee 
Saewrsa - 


. 
Fou PP DAMS 


SC OOO! OU” 


—  ) eee ee le 
~~ 
= 
eos @eeooe 


eet ee ne 
SP OVOe TEN 


Prices. 


i 








a” hd 


ee 
ooo eee 


July 6, 1895.} 




















ond Helf, 1004 Div. % Receipts for week ' | g 
nue 2nd Half, 1804.) per -;-_tnded June 20.__| Trae | Cost | & [Aggregate Recpts this Halt year 
—$—$— $$ — > 2 ne * } | 
Si (Sy Name of Railway. E sa7| 2% | es r otal Miles Open 
Gros | Work- | Fixed [23 2 y #8 | Bes os Si «| Week i eeeie this Half-year. in 
Recpts | ug Ex-\Ch'rges|3 3 23) SES) $3 | eEZ! os 10s : 
penses. | _ BE|&S wae to Per a 1896. | 1804. | 1895. | 1804. | 1805. ) 1804. | 1805.) 1804, 
£ . £ his ied ENGLISH. | a £ £ £| £ £ ’ ' 2S ea SS Be SS ase os Ber “Su 
eet ce | cee | ce | ce (Rummess ccc) aitao] aoe) $336) Yoo) 6} 65.| <2 | oof | SBSSS| SMaaH) thera) ogre) an2.asa| u12.377| aay | a7 
2343, 462]1340,482| $23,428} 1 | 1 |Great Kastern. ...2.22.220221527: ,248| 30,694] 80,942) 89,962] 704] 79 | 42,517) 764 |1,00807011,013 114] 820000 B71 Sod) 1, 897; 1001, ASH OLS|1,18 Alt, 1a 
2355,008)1435,194| 616,042) 3, | 3. (Great Northern 2.000.000.0000) 42.485, 47,626| 90,111] 94,113] 85 | 89 | 30,590|116) | 856,546) "868,563|1,261,301|1, 200; Teole say or le ae ooe ee tetas 
4723,183|2569,982/1472, 184] 44 | 4} [Great Western ........... 2.1.2: 88,830| 90,080]178,910|183,370| 71 | 71 | 32,708\1582 |1,855,860|1,911,350|2.275,31012. 418 Ale 131 17Ol4 32D saole wor e404 
2372,884|1344,250| 647,427| 34 | 44 |Lancashire and Yorkshire........ 39,527| 51,302] 90,919] 89,718]172 |168 | 93,696|119} | "s98,996| '897,249|1.304,071|1,315, 46812 203.0072 212.717 | aor | bat 
6051,608|3365,326| 1420,887| 54 | 6} | London and North-Western... . |108,977/122,202|231,179|237,163|122 |128 | 54,963|181  |2,172,955|2, 203,623|3,157,81012.264, 32415°330;765|5 467 947 |, e068 1,891 
1386,49") 670,284| 405,328| 44 | 43 |London, Brighton, and 8. Coast. . | 40,974) 12,828] 53,802) 67,065'113 (120 | 61,442|175 | '871,145| "865.737| 905,302] '313-377/1'176.537|L1TMOL4 4764) AT 
2061,909| 1134,963| 489,502] 42 | 4 |London’and South-Western...... 60,718) 22 245] 82,963] 78,937| 89 |172 | 42\289\202 |1,134,275|1,132,693| 539,304] 537'S864|1,673,579|1,670.57| gost] O08 
797,236] 409,494) 360,276) nil.| 44 |London, Chathain and Dover -... | 25,780) 5,648) 31,428) 32,019|170 | 86 |148,471| 19} | "521,126| '616,577| 141,423] 143,928] '602,549| "6a0.505| Test! 1863 
147,079) 74,248) 36,862) 24 | 53 [London Tilbury and Southend .. | 4,491, 1,533) 6,024) 6,615, 76 | 71 117 72,093} 70,207] 36,903] 35,218] 108,996] 108-425 79| 78 
255,542| 690,615] 606,591/ nil.| 14 |Manchester, Sheffieldand Lincoln| .. | .. | 61,611] 62,163/146 151 53 os a re 1,197,377|1,233,119| 352 
ee =. .. |. | -. |Maryport and Carlisle............ 693, 1,182| 1,875] 2,117) 46 | 4 144 ae: | ee . |’ a3y3is} " asons| “andl 4a 
362,032| 155,440] 145,360] 24 | 23 [Metropolitan .................... we |e | 15,271) 14,947/293 |293 |s 92 been Bae cae ‘ 374,913] 379,165] 614] 61 
204,874! 99,326] 122,010] nil.| .. Metropolitan District......... 2): .. |... | 8133] 8,497/626 \660 |: 28 eens i. .. | 208,228] 216,025] 131 13 
4662,464/2559,341/1189,344) 42 | 53 |Midland............... ccc ceeeeee 68,436 | 105,242) 173,678!181,976|130 |142 | 69,653/1544 |1,283,648) 1,295, 162/2,855,22413,050,204 138.8724 345,456 
3911,496|2201,259| 806,627| 5 | 5 |North Eastern ....00000 20002220! 69,439| 04,725| 164, 164|153,754| 1034| 97 | 39,876|166 | '987\684) '995°716|2,326.91612 462,925 |5°314 BUOIs. Aas O44 ee eee 
247,763} 128,693| 49,490] 74 | 74 |North London. ...... sis... 5,787) 2,756) 8,643) 9,010/712 (7654 |331,088)212) | 152,720) 157,950| | 70,845] ' 74,868] "223,565 232,818] ' 12 | ° 12 
385,435! 194,735| 116,741] 4 | 4} {Pane Stateedshive—Ratiwag.. 4,665) — ve a = 172) 26,339) 126  haspaaoe 109,298 coi —— 360189] 376,467 iss 198 
+ sa Be a Ai an ae ae a gsds th = .. | 4,005} 4341} ..] 2.) 2. [ong) #3 ee ao »T 410,6451 110,75 
1285,727| 643,396| 370,411] 24 | 5 |South-Eastern 36,622) 12,561| 49,183 49,051) 110 112 | 55,122|137 | 709,604) 711,868) 302,124] 306,510 1,011 638] 1,018 378 448 sok 
oa - we [ee | ee [Taff Vale vo geseceecteeanenee a 12,600) 16,113) 16,135)125 [133 | .. | 80 | 66,382) 70,976) 206,246) 316,029) 361,628] '387,005| 121 | 119 
1588,812| 808,490] 532,634 4 | 3} |Caledonian*........ Seite A caial 31,805) 42,687] 74,492] 65,471] 90 | 763) 56,278]139 | 478,720] 482,150| 952,743] 960,24211,431,46311,442 
613,415] 355,929] 207,766 ‘ 2 Glasgow and South-Western... 15,540 14,661 50,201 28,035) 79 | 74 | 37,246|112 | 229,700) 230,602 sas ar? 324,348 sare Msto4n sot 
208,001| 130,465} 66,001| 4 | 2 |Highlandf....................... | 6,415] 3,474) 9,889] 9,270] 22 | 21! 2. jue | 83,338 83, 208| 69,683 70,321] 153,016 153°540 3503] $50 
1658,995| 837,213{ 793,922) 3| .. |North British aa cae cen “+ | s+ | T1062) 65,612] 60 | 59] 2 48h]. .. — |1,422,667/ 1,442,953 1.1924 1,002 
68,661] 365,019} 17,468] 6} | 64 |Belfast and County Down........ 2,428) 618 3,046} 2,666] 40 | 35 | 15,472/1 87,613) 35,333) 15,77 5,203] 53 ‘ 
139,348] 73,960} 37,432| 45 | 6 |Belfast and Northern Counties.. | 3,708} 2,493| 6,201} 5,925| 25 | .. | 10,229/18 58,915| 56,004 671475 60.363 128.300 123.057 aio" oie 
eet on pel : oe Se and Wexford .. i Stee me a oo | oo | AE < | ae we a ms 4" 144} 144 
981} 189,518 reat Northern ............-...+- 0,805) 8,835| 18,343} 30 | 38 | 15,3131163 | 183,176) 179, 75,67 05 ; 5 
429,045) 221,745) 71,565 it 5¢ |Great Southern and Western .... 10,828| 5,981} 16,809] 18,707) 29 | 34 + 139 io O48 ren 200.777 303,908 so07as sr seel or ore 
290 332] 143.719} 80,090! 44 | 5 |Midland Great Western.......... 6,818! 6,250] 13,077) 12,976] 26 | 28 | 134241125 | 100,476! 99'426' 168,432! 159,884] 266.908 259,319| 606 | 47 


* From February 1. 


Receipts. | Total Receipts.; 








Name. gf aati | | 
— ny 1895. | 1894. "| 1896. | 1894. | 
CoLoniaL. | gorge 
Bombay. B.,&0.1. June 29 3,525 | 27.253 | 936,278 879,"4) 
Canadian Pacific | 3 | 95.00) | 94,0 0 |1,5:1,560 1,627,600 
Ga. Tk of Canada 30 106,790 | 93,8 3 '2,693,925 2,6°9,88" 
Gd. Tk.of Canada’ 29) 83,793 | &2, 935 '2,165,120 2,107,9 5 
Indian Mid | 30| 44564 | 06 098 1,731, 41 2,115.2 3) 
Ceccee 30) 14.95 eas: ‘ 
— “diag ""| a oe wend ~ I 
uth irdiac ,,,..Ma 18’ 16, 7 312° 257 
pompien |” 25 1148 | 15,070) 300,512, 267,053) 


14,044 '1,132,324 1,043,738) 


Bu. Ayr.Gt.8thn.'Jyne | 16,397 
30 3,693! 2,326; 88,0z6 6,570) 


Bu, A, En senada 
Bu, Ayr. & Pacitic 
Bu. A. & Rosario 2 10,897 | 
Cent, entine 29 14,857 
O.UrugofM. Video| 99 6,554 


ROYAL IN 


14,822 
5,217 | 326,398 304,415) 





























+ From March 1. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


























































| Wee | __Beceipts. | Total Receipts. | | Period Receipts. Total Receipts. 
Name. Euding| { i Name. | Ending |... $$. 
| | 1895. | 1898. | 1895. | 1898. | 1895. | 1894. | 1895, | 1804. 
FORBIGN.—Con. | £ & a | & |  AMBBICAN, ! os a eet 
| Bast Argentine.. May 6! 578 #84, 13,335] 12,600; Als Gt. Southern June 14) 1,290. 1,200 |, «£700. 43,970 
East of France .. June \7/:23,243 115,249 2,491,56)|2,485,620, Chic, Mil. & 3.P.! 21! 103,530 107,000 [2,871,220 2,500,920 
E ttre Rios...... ' 29° 99 | «1,603 63,773} 65. 355| Cinn, Southern ... 14) 12,0 0, 9,800 | "300:20% ‘399,0 0 
La Guaira & Car. May 27) 314, 473 9,227; 10,704) Denver & Rio Gral 21) 27,220 22,520 1,311,660 1,233,060 
Mexican ........ June 29 12,50) 1190 32!,740| 29 ,%0| Llinois Central ..)May 321,012 2356.4 (1,534,487 1,435,998 
Mexican National 1) :¢,016 | 16,357 397,6:7| 361,248) Louisvl. & Nashv.Juae 21) 65,411 72,8 @ |. ,710,999 1,750,289 
Ni-rate Railways 15) 23,50) | 24,66 269,390) 265, 37) Missouri, Kansas | 21} 40,0 9 27.391 |2.253,113 1,987,110 
Northn. of France 17 142,760 142,400 3,371,280 3,335,210 N.¥.,Qatario, & W! 2t) 13,08 17,208 | 716,668! ‘720,967 
Qetomnan, 5... --- 224,07 , 319% ; 101,051) 112,411) Norfolk & West -.| 2! 97,d0,! 39,200 | 794800} 87 5000 
8 Ps 


Paris & Orleans . 
9 794 


72,539 
Watn of France. | 2 


SURANCE COMPANY. 


LIVERPOOL: 1 North John Street. 


EXTRACTS FROM THE REPORT FOR THE YEAR 1894, 


OFFICES— 


TOTAL FUNDS ~ - - 


FIRE DEPARTMENT. 


Nett Pwvermiums, after deducting Re-Assurances 


LIFE DEPARTMENT. 


Nett Premiums, after deducting Re-Assurances 





The Quinquennial valuation of the Life Department showed a surplus as at 31st December, 1894, uf £569,049, out of which a Bonus at the rate of £1 10s. per 
cent, per annum was declared, together with an interim Bonus of £1 per cent. per annum on Policies becoming Claims before the next Division of Profits. 


“We have examined all the securities held here. . . . 


EXTRACT FROM AUDITORS’ REPORT. 


market value thereof is in excess of the amounts in the balance-sheets.” 





Acontract has been entered into with a strong group 


British South Africa. Company. | of financiers for the issue to them of all the Shares not 


19 St Swithin’s lane, 
London, E.C., 
3rd July, 1895. 
Sir,—Shareholters will remember that at the 
Meeting of the Company held in January last, Mr 
Rhodes expressed an opinion that there was no 
necessity for the Company to increase its share 
capital. Within the last six months, however, the 
money markets have greatly improved, and influ- 
entiai Shareholders and financial supporters of the 
Company have urged upon the Board that advantage 
should be taken of this improvement to increase the 
share capital of the Company, so as to provide funds 
for the redemption of the Company's Debenture debt, 
and to enable the Company to assist and accelerate 
he development of the country by directly promot- 
tng Railway and other enterprise. 
i After mature consideration, and communication 
with Mr Rhodes, your Directors have determined to 
submit the resolution referred to in the annexed 
notice for increasing the Company’s share capital by 
the issue of 500,000 new Shares of £1 each, which will 
rank in all respects with the existing capital of 
2,000,000 Shares. 
These Shares will be offered at 70s per share (or a 
i mof £2 a rata to those hoiding Shares 
the aa (w er registered or bearer) on the 
6th July, 
Shareho'ders will, therefore, be offered one new 
Share for every four Shares held. 





applied for on the above footing, and thus the suc- 
cessful issue of this further Capital is assuze?, 
Iam, your obedient servant, 


HERBERT CANNING, Secretary. 


British South Africa Company. 


Notice is hereby even, that an EXTRAORDINARY 
GENERAL MEETING of the Shareholders of The 
British South Africa a will be held in the 
Great Hall, Cannon Street Hotel, Cannon street, 
London,on FRIDAY, the 12th July, 1895, at Noon pre- 
cisely, for the purpose of considering. and if deemed 
expedient, pone the subjoined Resolution, and 
be aga the Contract referred to in the annexed 


Notice is also hereby given, that the Share Transfer 
Books of the Company will be Closed from Monday, 
the 31st July, 1895, both 
the registration of all 
ved by the Company on and after the 
ed until Thursday, the 
are , thus closed 


: 


24 293,52) 283,43) 6,861,3'5 6,740,3 7 
| . : 17 152,265 «123,713 2,972,602 2,953,6 1 
29 17,140! 22,078 946.199 838,694 Recifo& 8.Frisco May 4 4,889 3,233 
11,6e4 | 327,112 317, 60 South Austrian . June 17 84,238 
44.447 364,3-2 Sthrn. of France 


au, 47) 
81,176 1,847, $5 1,89+,978! Pailadel.& Readig April 
69,396 1,636,408 1,620,502 
17 122,500 115,794 3,694,195 2,632,970 


LONDON : 


and have found them correct and in order, and we further coats that the present aggregate 












North Pacific ...., 7) 61,304; 61,730 |!,*26,868 1,1,9,999 
Pennsvivania ..../April 1,041,094.952,813 (3,887,418. 3,567 706 
Philad'Iphia&Erie April | 62,744 54,637 | ‘215.883! ‘208,997 

d 329, -9 § 295,052 |1,269,742' 1,136,802 
Southern Pacific. April | 74,852 746,613 (2,843,1/ 12,726,842 
Wabash .......... June 7, 45,934) 54,043 | 964,113) 935,629 


{ 











28 Lombard Street, E.C. 


. £8,274,620. 
£2032 450. 


CHARLES ALCOCK, Maneer. 
JEFFREY BEAVAN, Sub-Manager. 
JOHN H. CROFT, Secretary in Roatan. 


RESOLUTION. 


‘* That the Capital of the Company be increased to 
ane by the creation of 50(,000 New Shares of £1 


Dated this 3rd Ju'y, 1895. 
By order of the Board, 
HERBERT CANNING, Secretary, 
19 St Swithin’s lane, E.C., London. 


ese s 
British South Africa Company. 

Holders in England of this Company's Share 

——— ° Bearer are Pare notified that the 
m depen with, or send registered post, thet 
Share Warrants to the Transfer Office of the Com. 
pany. 2 Salters’ Hall court, Cannon street, London, 

U., on or before Thureday, July 11, 1395, for the 

ot identification, to enable the offer of new 
tied Oy slo gloat" teiaeure 
mn a Vv. 
— - y Warrant nctive 
address of th: holder. 

Holders in Fiance of Share Warrants must deposit 
them under the same conditions with the Imperial 
Ottoman Bank, 7 Rue Meyerbeer, Paris, on or before 
the same date. 


HERBERT CANNING, Secretary, 
19 St Swithin’s lane, London, E.C. 








Wnt SMe. 
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AP pe cr a npn pon 


, and Closed at 4 p.m. on the eame, 


STEWARD & PATTESON, Ltd 


Registered under the Companies Acts 1862 t> 1899 
Pockthorpe Brewery, Norwich, 
SHARE CAPITAL - - - £300,000 
ViZ.:— 
15,000 5 per cent. Cumulative Preference 
Shares of £10 each sosveceee -epeveneoece 
15,000 Ordinary Shares of £10 each...... ..... 


£150,000 
150,000 


——— 





' 
800,000 
|| £320,000 4 per cent. Ist Mortgage Debenture 
Stock (of which it is now proposed to issue 
£ZGV,O0O) ...... . coscceverecccerserceesee erevevescve 320,000 
. £620,009 


rman 
The Vendors take the whole of the Preference and 


The Mortgage Debenture Stock is redeemable at the 
Company’s option on or after the 1st November, 1915, 
at £110 per cent. 

Interest thereon wii! be piyable half-yearly on the 
lst Mayand Ist November in each year. The first 
payment will be made on the 1st November next, and 
will be crlculated from the dates of paymevt of the 
instalments. Payments myy, if desired, be made in 


per cent. per annum. 

MessrsGurneys, Birkbecks, Barclay and Buxton, 
Bankers, Norwich, and Lioyds Bank (Limited), 72 
Lombard etrcet, Londoo, E.U., are authorised by the 
Director of the Company to receive applications for 
£280,0.0 Four per Cent. Mortgage Debenture Stock, 
at the issue price of £103 per cent., payable :— 

£10 per cent. on Application. 
— & “= Allotment. 
63 25th September, 1895. 


£103 
TRUSIEES FOR THE DEBENTURE STOCK 
HOLDERS. 
T. C. Blofeld, Barrister-at-Law, Chancellor of the 
Diocese of No: wich. 
Hugh G. Barclay, Partner in Messrs Gurneys and Co., 
Bankers, Norwich. 
H. 8. Patteson, one of the Directors. 
DIRECTO as, 
HENRY STANIFORTH PAITESON, 
DONALD sTc WARD. 


Partners in 


BANKERS, 
Measrs Gurn-js, Birkbecks, Barclay, ani Buxton, 
Noraish. 


Lloyds Bank, Limited, 72 Lombard street, London, 
E.C, 
BROKERS. 


street, London, E.C. 
AUDITORS. 
Messrs Coilins, Tootell, and CO., 11 Queen Victoria 
street, London, &.C. 
SOLICITORS. 
Messre Overbury and Steward, Norwich. 
Mes+is G. and C. F. Lucas, Great Yarmouth. 
Metsrs Daw 8 and Sons, 9 Angel court, Throgmorton 
street, London, E.C, 
SECRETARY and OFFI‘ E3—Mr C. L. Page, Pock- 
thorpe brewery, No:wich. 


PROSPECTU 3. 

This Company has been formed for the purpose of 
acquiring and carrying on the old-established 
Brewery busivess belonging to the firm of Messrs 
Steward, Pattesun, Finch, and Co, of the Pock- 
thorpe Brewery, Norwich, which has heen ia the 
possession of the members of the firm, or their fami- 
lies, for more than 100 years, together with the 
branches at Yarmouth, Ipswich, and Lynn, and the 
numerous Trade Houses and other Pioperties in the 
Counties of Norfolk, Suffolk, Essex, and Cambri Ige- 
shire, held in conuection with the Brewery; and it is 
intended to coatiaue the business under the same 
mangement and staff as at pr. sent. 


November, 1894, the whole of the as<ets of the Firm 
of Messrs Steward Patteson, Finch, and Co., including 


11 Queen Victoria street, London, E.9.; free from all 
incumbrances or trade liabuities. 
11 Queen Victoriastreet, London, E.C., 
8rd July, 1895, 
To the Directora of Messrs STEWARD and 
PATTESON, Limited. 

*Geutlerren,—In accordince with your instrac- 
tions, we have surveyed and valued the Pockthorpe 
Brewery Premi.es at Norwich, together with the 
Fixed Plant ard Machinery therein; the Aérated 
Water Factory and Piant and other Premises, Eleven 
Maltings in Norwich, and the Stores and Two 
Bonded Warehouses at Great Yarmouth, all of which 
are of Freehold teaure.” 

“ We have also made a careful estimate of the value 
of the 447 Freehold a.d Copyhold, and 42 of the more 
valuable Leasehold Licensed P rties, a3 por 
eee penne together with 286 Dwelling 

vw . an i 
by tbe Comp J Cottages, and Builoing Sites acquired 
© 


y, and we beg to report that the value 
these Pro ice, includi i 
Pines Mane Teen : uding the Brewery and Fixed 


tores, &c., abov: . 

amounts to the sum of Four eel amas 

—— coren, ambos and four pounds (say 
\ e x 

Sie ve of any general goodwill 


“ We have also examined the Book Debt 
Loans receivable, Stocks and Shares, a 
the Books of the Firm of StewarJ, Patteson, Fiach, and 


Co., on the sri Ni ‘ast, and (after making 


ovember 
ample reserves for Bad and Doubtful Debts) we con 


















































































full on Allotment, under discount at vhe rate of One | 





the late 
HENRY TYRWHITT STANIFORTH Firm of 
PAITESON. Steward, 
GEORGE HENRY MORSE. Patteson, 
CHARLE3 HUGH FINCH. Fiach &Co. | 


Me srs Hichens, Harrison, and Co., 41 Threadneedle | 


The Company acquires as from the 8rd day of | 


the properties mentioned in the following report of 
Messrs Collins, Tootell, and Co., Brewery Valuezs, of 








THE ECONOMIST. 


| Three Hundred and Twenty-five Pounds (say £33,325). 
“The Loose Plant, Ro‘ling Stock, Casks, Horses, 

Drays, Office furniture, and other effect s we estimate 
at Sixteen Thousand Two Hundred and Twenty-four 

| Pounds (£16,224); and the Stock on hand, taken on 

' the basis of cost price, at Thirty-Three Thousand 

| Six Hundred and Thirty-seven Pounds (£33,637).” 

| We have also examined the books of the Firm for 

| the five years ending 3rd November, 1895, and certify 
that the Net Profits for this period, including Profit 

| Rental, have averaged £36,022 per annum. 

| In arriving at this result, due provision has been 

| made for depreciation of Leasehold Froperties, wear 

| and tear of Plant and Rolling Stock, and for bad and 

| doubtful debts, but no deduction has been mate for 

| Interest on Cupital or Salaries paid to Managing 

| Partners. 

| *” Weare, Gentlemen, yours faithfully, 

| ‘Signed) “COLLINS, TOOT*LL, and CO.” 

| In addition to the above assets the Company also 
acquires the berefit of a Contract dated 7th May, 

| 1895, for the purchase, on the Lith of October next, 


Ordinary Share Capital in part paymentof the Pur- | ofthe Swaffham Brewery, together with two Maltings, | 
chase Money. 


| 





s2veral shops, dwelling houses, and cottages attach: d 
thereto (the Stock and Book Debts to be taken by 
| valuation), and pending the completion of this pur- 
| chase it is proposed that out of the present issue of 
£280,000 Debenture Stock the Trustees for the De- 
benture holders thall retain the sum of £33,000 
towards the purchase money until the purchase 1s 
settled and the title deeds are hunded over. 


Consequently the security for ths D-benture Stock 
} consists of :-— 


| 





The Freehold Brewery and 
Premises, Fixed Plant, and 


Included in Machinery, and other Pro- 





( Book Debts, valued by Messrs 
Collins, Tootell. & Co., at 


33,325 
| : Stock-in-hand, Caske, Loose 
no a | “Plant, Rolling Stock’ Drays, 

Charge in ~’ Horses, &c., valued at ...... 


favour of the | 


Cash to be handed over by 
Trustees. | 


Vendors in accordance 
with the Contract for Sale 
£520.00 
The amount requirei to pry the interest upon the 
| present issue of Debenture Stock is £11,200; or, less 
| than one-third of the certified annual nett profi:s. 
The proceeds of the present issue of Debeniure 
Stock, with the exception of £33 000 retained towards 
the Sweffhim purchsse, are to be paid as part of the 


13,110 





_ purchase con-ideration to the Vendcr., who will apply | 


tne same to the repayment of existing loans in di:- 

charge of thvir liabilities, so as to vast the undertaking 
| and the various properties in the Company free from 
| incumbrance?. 

Copies of the Memorandum and Articles of As:ocia- 
tion of the Company, and a draft of the Trust Dred 
constituting and securing the Debenture Stock, can 


Steward, Norwich; Messrs G. and C. F. Lucas, Yar- 


mouth ; and Messrs Dawes and Sons, 9 Angel 
‘Lbrogmorton street, London. gel court, 


deposit of Ten per cent., are to be made to Messrs 
| Garneys, Birkbecks, Barclay, and Buxton, or to Lioy dy 


Prospectus. 


| will be returned in full, and when 8 
allotted is less than that subscribed for io idee 
the deposit will be applied towards the payment due 
on Allotment. Failure to pay any instalment when 
, due will render previous payments liable to for- 
| fei ure. 
| It is intended t> apply for a Stock Exchange 
Quotation in due course. ‘i 
Prospectuses, together with Forms of Application 
can be obtrined f:om the Bankers to the Company in 
Norwich and London and from all their Branches 
also from ths Brokers and Solicitors to the Cow. 
pany. 
| ' Norwich, 3th July, 1895. 








ABRIDGED PROSPECTUS. 


MIDDLESEX COUNTY STOCK. 


INTEREST at £3 per CENT. per ANNU 
Payable half-yearly, lst January aon lst July, = the 
Bank of England. 


_ FIRST ISSUE—£100,000 STOCK. 
Authorised by the provisions of the Local Govern- 


ment Act, 1888, and the ulations m ‘i 
under by the Local Goniantees Board. ade there 


a 





MINIMUM PRICE of [3SUE, £105 per CENT. 





lst January,! 1896. 


| Trustees are authorised b 
invest in this Stock, ua 
the instrument creating the 


the Trustee Act, 1893, to 


The GOVERNOR and COMPANY of the BANK OF 


ENGLAND give notice that they are authorised to | 


receive Tenders for £100,000 Middlesex County 
Stock, bearing Interest at £3 per Cent. The Sto Ff 
must be redeemed at par on the 27th June, 1935, but 
may be redeemed at par at the option of the County 
Council on or after 27th June, 1915, on their giving 
six months’ notice to the Holders of th2 Stock. 
Tenders may be forthe whole orany part of the 
Stock in multiples of £10, and no allotment will b> 


51 Freehold and Copyhold Licensed Houses, and 





the Trust -  perties included in Messrs 
Deed. Collins, Tcotel!, and Cos £ 
| Valuation ..........0.000 score. $50,704 
The Swaffham Property ...... 33,1000 
483,704 | 


49,61 | 


be inspected a the Offices of Messrs Overbury and | 


Applications for the Debenture Stock, with tbe | 


Bank (Limited), on the forms accompanying the | 


| In cases where no Allotment is made the Deposits _ 


First Dividend, being Six Months’ Laterest, payable | 


expressly forbidden by | 
Trust. r 








[July 6, 1895. 


a 
The List of Ap 


lications will be Opened on Tuesday, | sider them to be of the value of Thirty-three Thous nd 
the 9th July, 1895. 


made of a less amount than £:0 Stock. Fach tender 
must state what amuunt of money will be given for 
every £100 of Stock. The minimum price, below 
which no tender will be accept d, has been fixed at 
£105 for every £10) 0f Stock. Ail tenders must be at 
prices which are multiples of sixpenc>, 

Tenders must be delivered at the Chief Cashier's 
Office, Bank of England, before two o'clock, on 
Friday, 12th July, 1895. Tenders at different prices 
must be on separate forms. The amount of stock 
applied for must be written on the outside of the 
tender. 

A deposit of £5 per cent. on the amount of Stock 
| tendered for must be paid at the same Offic: at the 
| time of the deliverv of the tender, and the deposit 

must not be e 1closed inthetender. Where no allotment 
is made the deposit will be returaed, and in case of 
partial allotment the balance of the deposit will be 
applied towards the first instalment. 


' 


The dates at which the further psymentson account 
of the Loan will be required are as foliows : — 
so much of the amount 
tenderei for each 
hundred pounds of 
On Monday, 22nd July, 1895, Stock as when added 
to the deposit, will 
leaveSeventy Pounds 
(Sterling) to be paid; 
Oa Monday, 19th August, 1895, £35 per cent. ; 
On Monday, 16th September, 1595, £35 per cent. 
Th» instalments may be paid in full on or after the 
23nd July 1895, under dis ount at the rate of £1 p°r 
| cent. perannum. In case of default in the payment 
| of any instalment at its proper date, the deposit and 
| instalments previously paid will be liable to forfei:ure. 
| No tender will be received unless upon the printed 
| forin, which can be obtained at the Chief Cashier's 
| Office, Bank of England, or at any of its Country 
| branches; of Messrs Mullens, Marshall, and Co., 
| Stock Brokers, 4 Lombard street, London, E.C.; or 
at the Offices of the County Cou cil of Middlesex, 


Guildhall, Westminster. 
Bank of England, 4th July, 1895. 





By order of the Executors of the late Wm. Vidler, 
Esq. — Berkshire (near Henley-on-Thames and 
Newbury). 
Notice of Sale of important Freehold Estates. 
Marsh M lle, Henley-on-Thames.—Notice of a highly 
} important Sale of Freehold Riverside Property, 


| ESSRS. SIMMONS AND SUNS 


are instructed by the Executors of the late 
| William Vidler, Keq , to SELL by AUCTION, at the 
MakT, Tokenhouse yard, #.C., on TUESDAY, 
| July '6, at Two p.m. precisely : 
| The MARSH MILLS PROPERTY, comprising very 
valuable flour-mills, with first-rate water-power ; the 
attractive asd beautifully-situated residence, sur- 
rounded by lovely grounds, with long and picturesque 
| private water; a love y boathouse and summer- 
house. extensive private fishing rights, a pretty lodge 
and six cottages, commodious stab ing, &c., the whole 
| forming a most compact and highly-fsvoured pro- 
| perty, artistically sit at-don the terkshire side of 
th: river, within a mile of Henley Bridge, and four 
miles from Twyford Station. 

A'so the HATCH GATE FARM ESTATE, beauti- 
| fully situated on gh ground, just above Henley-on- 
| Thames, overlooking the Thames Va!ley at one of its 
| loveliest points, and comprising about 220 acres of 
| highiy valuable building land, now occupied as an 

agricultural holding, with its convenient farmhouse, 
tree homesteads, and five cottages, the whole 
| affording a superb position for a man-ion, and being 

peculiar'y adapted for sub-division into sites for 
Thames Valley resid neces. 

Also the OAKHANGER PARK ESTATE, between 

Newbury and Hungerford, comprising 561a. Or. 20p 


of excellent arable, pasture, and woodland, together 
with 


| A Superior Residence, situated on high ground 
| and surrounded by a picturesque, extensive, and 
| Well-timbered Park, with two farm homesteads, 
| capital farm-house, bailifi’s house, and good cottages, 
| the whole forming an attractive residential and sport- 
| ing property. 
The abov- important estates are in hand, and 

| possession will be given on completion of purchase. 
| For full particulars, plans, conditions of sale, and 
orders t> view, app'y to William Mercer, Esq. 
, Solicitor, Uxbridge ani Henlev-on-Thames, or to 

Messrs Simmons and Sons, Land Agents and 


| Auctioneers, Henley-on-Thames, Basingstoke, and 
Reding. 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


([THE INVESTOR'S MONTHLY 


MANUAL. 


Every investor should subscribe to the InvEsTOR’S 
MontHty Manvat, the most complete periodical 
_ record of all dealings in stocks and shares on the 

various Exchanges throughout the United King- 
dom. The Manval contains particulars as to three 
thousand securities, recording the variaticns in price’ 
| during the month and during the year, giving the 

dividends recently paid, and showing the yield to a0 
| tavestes at present quotations, It also contains 
| notes upon current topics of interest to investor. 
The June and December dov''e numbers contain a0 
| extra amount of valuable intormation. 
| Annual subscription, postfree, 148 9d. 
Office, 3.Ustraund, London, W.C. 
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